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THE SAVINGS BANKS OF NEW-YORK. 


I, Progress of Deposits in the Savings Banks of New-York, Brooklyn 
and the Interior, with the Per centage of Increase, 1857-1864. II. Jn- 
crease in the Leading Banks, year 1863. III. Increase of Depositors, 
IV. Average Deposits of each Depositor in City and Country. V. De- 
posits in each of the Savings Banks of New-York and Brooklyn, 1860- 
1864. VI. Deposits and Depositors of each of the Savings Banks of 
the Interior of New-York, 1863-1864. VII. Savings Banks, Savings 
Deposits, Depositors and Population of each City and Town. 


Tne annual report of the Bank Department of New-York on the con- 
dition of the savings banks of the State of New-York has been issued, 
and the remarks of the Superintendent are contained in the present num- 
ber of this work. The value of these annual reports might be enhanced 
by the addition of a tabular summary, showing at one view the progres- 
sive condition of these institutions from year, to year, and the relative 
condition of those in the city and in the interior. 

We have taken pains to analyze this report, as well as those of a simi- 
lar character, from year to year since 1858, in order to supply their ob- 
vious deficiency, and to present the results in a more clear light. It will 
be seen, for instance, that the increase of deposits in the savings banks 
of the city of New-York, in the year 1863, was nearly eleven millions of 
dollars, or over twenty-one percent. In the city of Brooklyn the increase 
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was twenty-eight per cent.; and in the interior towns over twenty-three 
per cent. 


II. In the whole State the aggregate increase during the year 1863 
was 22.55 per cent., which is beyond that of any previous year since 
1857, and, perhaps, in excess of any year since the savings banks were 
established. The following table presents the aggregate deposits in the 
city of New-York, in the city of Brooklyn, (including Williamsburgh,) 
and in the interior towns, on the first of January, each year, 1857-1864: 


Increase 
January 1. New-York. Brooklyn. Country. Total. pr. ct. 


$ 32,452,242 .. $3,145,735 .. $6,101,525 .. $41,699,502 .. 

-++ 82,615,182 .. 3,310,201 .. 5,497,289 .. 41,422.672 .. .. 
a, 36,806,420 .. 4,270,213 .. 7,118,214 .. 48,194,847 .. 16.85 
48,410,083 .. 5,624,050 .. 9,144,027 .. 58,178,160 .. 20.71 
48,988,826 .. 6,791,746 .. 11,669,825 .. 67,450,397 .. 15.94 

1862,..... wee 45,085,025 .. 6,776,623 .. 12,221,502 .. 64,083,150 .. .. 
1863,........ 51,235,225 .. 8,451,962 .. 16,850,996 .. 76,538,153 .. 19.43 
1864,........ 62,174,604 .. 10,817,650 .. 20,794,180 .. 98,786,384 .. 22.55 


In order to present these interesting returns in detail, we have pre- 
pared tabular statements of the aggregate deposits of each bank in the 
State (separating those of the city) for each year since January, 1860. 
Those who wish to examine the prior returns will find them recorded in 
the Banxers’ Macazine of May, 1861, (pp. 845-848 ;) May, 1862, (p. 
902;) and June, 1863, (pp. 983-986.) 

It will be seen that the deposits of the Bowery Savings Bank increased 
$1,937,000; the Bank for Savings, $1,776,000; and the Seamen’s Bank, 
$923,000 ; all during the calendar year 1863. The number of depositors 
in these three institutions has increased in the same time from 121,793 
to 133,310. 


III. The increase in the number of depositors is also one of the grati- 
fying and important features of the annual reports of late years. In 
New-York and Brooklyn combined (and both cities may be called one) 
the number has increased from 242,945 to 338,517 in the past two years, 
or forty per cent. 


IV. The comparative number of depositors, and the average deposits of 
each, in 1861-234, were as follow, for the cities and for the country : 
AveracE Deposits. 


New-York Interior Total, -_—_——— 
and Brooklyn. Towns. State. New-York. Country. 


BBD ja ccisasacasecees 255,455 .. 55,208 .. 310,698 .. $218 .. $211 
1862,...... cocccccce 242,945 .. 57,566 .. 800,511 .. 213 .. 212 
278,581 .. 73,653 847,184 .. 218 .. 228 
811,147 .. 89,047 .. 400,191 .. 284 .. 238 
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V. Tue Savines Banxs or New-Yorx. 


Comparative View of the Savings Banks of the City and State of New- 
York, on the 1st of January, 1862-1864. 


Of the twenty-three savings banks of this city, the changes between 
1st of January, 1862, and 1st of January, 1864, are shown in the annexed 


table : 


New-York City. 


Ss 


. Bank for Savings,.... 
. Seamen’s Bank, 
. Greenwich Savings,.. 
. Manhattan Savings,... 
. Emigrant Industrial,.. 
. Dry Dock Savings,... 
. Merchants’ Clerks,.... 
. East River Savings, .. 
. Irving Savings,...... 
. Broadway Savings,... 
. Mariners’ Savings,.... 
. Sixpenny Savings,.... 
. Rose Hill Savings,.... 
. Bloomingdale Savings, 
. Mechanics and Trad.,. 
. German Savings,..... 
. Union Dime,......... 
. Atlantic Savings,..... 
. Citizens’ Savings, .... 
. Third Avenue Savings, 
. Franklin Savings,.... 
. Harlem Savings,..... 
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New-York City, ..... 
. Brooklyn Savings, ... 
. Williamsburgh Say..,.. 
. South Brooklyn Sav., 
. Brooklyn Dime,...... 
. East Brooklyn Sayv.,.. 
. Kings Co, Say. Inst.,. 


New-York and Brooklyn,. 
Interior towns,...... 


Jan., 1862. 


8,821,750 .. 
8,215,686 .. 
3,402,410 .. 
2,676,907 .. 
2,425,170 .. 
2,110,890 .. 
1,896,247 .. 
1,068,244 .. 
1,064,209 .. 
1,010,727 .. 
731,586 .. 
167,451 .. 
111,286 .. 
452,032 .. 
889,042 .. 
320,007 .. 
123,216 .. 
55,166 .. 
363,826 .. 
*6,140.. 


Jan., 1868. 


9,587,112 .. 
8,704,277 .. 
3,576,105 .. 
3,175,907 .. 
2,828,011 .. 
2,662,983 .. 
1,886,005 .. 
1,220,253 .. 
1,244,091 .. 
"1,129,977 .. 
907,681 .. 
198,235 .. 
152,488 .. 
590,047 .. 
1,483,675 .. 
545,541 .. 
261,036 .. 
251,229"... 
578,750 .. 
14,328 .. 


JANvARY, 1864. 


oe 


Deposits. 


. Bowery Savings,..... $9,178,033 .. $10,242,494 .. $12,179,187 .. 


11,368,269 .. 
9,627,280 .. 
4,188,262 .. 
3,395,532 .. 
3,425,621 .. 
2,407,641 .. 
1,911,512 .. 
1,428,843 .. 
1,518,934 .. 
1,172,639 .. 
1,196,462 .. 

258,533 .. 
250,065 .. 
1,244,360 .. 
2,444,413 .. 
950,317 .. 
501,418 .. 
750,522 .. 
901,968 .. 
51,321 .. 
*6,505 .. 


‘0. of De- 
positors. 


48,156 
55,457 
29,697 
18,005 
13,506 
13,211 
9,164 
7,631 
5,987 
5,721 
4,017 
4,645 
10,580 
1,176 
4,267 
10,940 
8,173 
2,153 
3,120 
3,526 
350 
88 


$ 45,085,025 .. $51,235,225 .. $ 62,174,604 .. 259,570 


8,513,250 .. . 


1,916,041 .. 
920,775 .. 
356,676 .. 
*14,183 .. 
*55,698 .. 


4,111,595 .. 
2,546,828 .. 
1,106,188 .. 
537,154 .. 
45,322 .. 
104,875 .. 


4,856,928 .. 
3,492,723 .. 
1,310,650 .. 
841,845 .. 
89,296 .. 
226,208 .. 


18,690 
14,265 
6,866 
9,714 
948 
1,094 


$ 51,861,648 .. $59,687,187 .. $72,992,254 .. 311,147 


12,221,502 .. 


16,850,996 .. 


20,794,180 .. 


89,047 


Total State of New-York,. $ 64,083,150 .. $ 76,538,183 .. $ 93,786,384 .. 400,194 





* Those with a star were new at the dates mentioned, 
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VI. Deposits or tHE Forty-THrReE Savines Banks or THE INTERIOR 
Cities anp Towns oF THE State or New-York, January, 1863 


AND 1864. 


JaNvanry, 1864. 

re Oe“ 

No. of 

No. Place. Name. Jan, 1st, 1863. Deposits. Depos. 
30. Albany,. .... Albany Savings Bank,.... $1,493,977 .. $1,941,523 .. 6,249 
31. -..+. City Savings Institution, ‘ "280, 538 .. 292,023 .. 886 
=e snide Exchange § avings Bank,. 70,149 .. 104,229 <a 
a -@ .».+- Mechanics and Farm. Sav., # 874,857 893,149 .. 2,473 
34, - -eee- Union Savings Bank,.c...6 14,244 14,445 .. "9 
35. Auburn,..... Auburn Savings Inst.,.... 452,247 684,153 .. 2,986 
36. Buffalo, ...+. Buffalo Savings Bank,..... 1,422,711 1,469,838 ..10,920 
37. -++-. Emigrant Savings Bank,.. 438,287 79,444 .. 442 
sas | Erie County Savings Bank, 1,698,968 2,178,374 ..10,455 


39. mi ...++. Western Savings Bank.... 252,023 $47,082 .. 9838 
40. Cohoes,...... Cohoes Savings Institution, 102,700 159,145 .. 709 
41, Corning, .... Corning Savings Bank,.. 1,298 1,978 .. 50 
42. Elmira,...... Elmira Savings Bank,..... 6,657 29,465 .. 126 
43, Fishkill,...... Fishkill Savings Bank, ES 70,724 119,685 .. S11 
44, Flushing,.... Queens County’ Savings Bk, 40,020 . 67,123 .. 1,198 
45. Hudson,..... Hudson City Savings Inst., 106,005 178,002 .. 988 
46. Kingston, ... Ulster County Sav. Inst ,. 230,290 835,565 
47. Lockport,.... Niagara County Sav. Bank, 8,656 5,460 
48. Newburgh,... Newburgh Savings Bank,.. 839,646 532,017 
49. Norwich,.... Chenango County Sav. Bk., 47,590 105,664 
50. Oswego,..... Oswego ) City Savings Bank, 108,148 201,206 
51. Peekskill, ... Peekskill Savings Bank, oe 61,281 120,690 
52. Poughkeepsie, Poughkeepsie Savings Bk., 606,339 743,154 
53. Rhinebeck,... Rhinebeck Savings Bank, . 16,108 87,018 . 
54, Rochester,... Monroe County Sav. Inst.,. 1,037,845 —_— 
55. “ ... Rochester Savings Bank,.; 2,569,845 2,423,792 
56. Rome, ...... Rome Savings Bank, 138,510 . 222,431 x 
57. Sos Harbor,.. Sag Harbor “Savi ings Bank, 65,311 73,986 . 
58. enectady,. Schenectady Savings Bank, 338,002 825,771 .. 
59. Sing Sing,.... Sing Sihg Savings Bank,.. 55,588 91,461 
60. Southold, . . Southold Savings Bank,... 111,660 181,222 .. 
61. Syracuse,... .+. Syracuse Savings Inst., . 765,296 981,351 .. 
62. ae - «+. Onondaga County Sav. Bk., 794,165 .. 1,219,427 .. 
. Tarrytown,.. Westchester Savings Bank, 220,328 . 241,243 
. Troy,....... Central Savings Bank,.... 94,670 80,783 
“ Commercial Savings Bank, 22,876 . ais 
Manufacturers’ Savings Bk., 122,628 106,650 .. 
Mutual Savings Bank, .... 69,324 65,721 
State Savings Bank,...... 101,665 . 163,619 
Troy Savings Bank,...... 1,087,286 .. 1,410,440 .. 
Central City Savings Bank, 25,970 72,580 
4 Savings Bank of Utica,.... 714,490 903,740 .. 3 
. WwW atertown,. . Jefferson County Sav. Bk., 69,584 121,289 .. 
. Yonkers,..... Yonkers Savings Bank,... 103,000 .. 181,716 . 


Totals, 1863 and 1864,............+++ $16,850,996 ..$20,794,130 ..89,047 
New-York City,.. Twenty-three Savings Bks., 51,235,225 .. 62,174,604 259,570 
Brooklyn,....... Six Savings Banks,....... 8,451,962 .. 10,817,650 ..51,577 


— 


Grand total,.........ee.seeeeeeeeee0 $76,538,183 ..$93,786,384 400,194 
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VIL. Annvat Report on toe Savines Banss or New-York. 


Report of the Superintendent of the Banking Department relative to Sav- 
ings Banks. Transmitted to the Legislature, February 18, 1864. 


Banx Department, Aupany, February 18, 1864. 


The Superintendent of the Banking Department has the honor to sub- 
mit, herewith, abstracts from the annual reports of the savings banks of 
this State, showing the condition of those institutions on the first of Jan- 
uary, 1864. 

The whole sum represented in savings banks at the time stated, is 
$98,881,171; of this amount, $93,786,384 is directly due to depositors, 
and the balance consists of real estate, furniture and accumulated profits, 
amounting to $5,094,787. The magnitude of the trust committed to 
these institutions will be more fully realized in view of the fact that the 
reported capital of all the banks, banking associations and individual 
bankers doing business in the State amounts to $109,535,785; thus 
showing that the accumulated savings of the class represented in savings 
banks is rapidly approximating in amount that of the whole banking 
interest of the State. 

The following comparative statement -of the operations of the savings 
_banks for the years ending with the 3lst of December, 1862 and 1863, 
will serve to mark the rapidity with which this trust is increasing in 
volume and value: 

1862, 1863. Increase. 
Number of institutions in operation,.. 71 .. 71 .. ais 
Number of open accounts, 347,184 .. 400,194 .. 53,010 


Amounts due depositors,...........- $ 76,538,183 .. $93,786,384 .. $17,248,201 
. CONOMEND, 6.6056586500000% 39,096,308 .. 64,257,096 .. 15,160,788 

« —-withdrawn,......cccceeese 28,897,495 .. 40,257,953 .. 11,360,458 

of interest received, 4,167,005 .. 5,074,759 .. 907,754 

™ * credited dep’tors, 3,079,302 .. 3,760,524 .. 681,222 


One prominent cause of the large increase of deposits during the past 
year is undoubtedly to be found in the bounties and pay dispensed to 
soldiers, and left by them for safe-keeping or the support of their fami- 
lies. The difficulty of finding safe investments for their savings has in- 
duced another class to avail themselves to an unusual extent of the instru- 
mentality of savings banks for this object. It is also to be feared that 
not a few have placed their money in this keeping with a view of escap- 
ing the taxation which might follow an investment more accessible to as- 
sessors. But to whatever cause the rapid accumulations in savings banks 
may be attributed, it is unquestionable that these institutions, rightly 
managed, tend to foster frugality, industry and thrift, amongst the poorer 
classes of society. The fact that no serious disaster has hitherto over- 
taken the system, should in nowise influence the legislature to relax the 
safeguards by which these institutions have hitherto been surrounded, or 
induce their undue multiplication in localities already supplied with well 
managed savings banks. A spirit of rivalry for the attainment of deposits 
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is likely to result in improvident investments, the object being rather the 
securing of a high rate of interest, than the entire safety of the sum 
loaned. By the multiplication of agents, not only are the expenses of 
management increased, but the risks of mal-appropriation are proportion- 
ally multiplied. Whilst there may be a few places within the State 
where, by an aggregation of population, the establishment of a savings 
bank might prove beneficial, the cases are rare and exceptional. This is 
shown by the fact, that of the four banks incorporated at the legislative 
session of 1861, not one has gone into operation; and of the six char- 
tered by the last legislature, only two are in existence. The demand 
for charters of this character is doubtless quite as often the result of per- 
sonal cupidity, seeking the control of the earnings of the poor, as it is 
the dictate of a disinterested benevolence, intent only upon benefiting a 
meritorious but dependent class. Hence, too much caution cannot be 
exercised in the dispensation of charters, especially where, as in our larger 
cities, abundant accommodation for the safekeeping of savings is already 
provided. ” ” ° ” 

Of the stock investments reported, $31,635,752, or more than one-half 
of the aggregate amount, is in United States securities. Bonds and mort- 
gages have diminished $1,589,110 within the last year. Loans on per- 
sonal securities have increased from $174,717 in 1862, to $372,926 in 
1863. 

Many of the savings banks are restricted by their charters to invest- 
ments in stocks of the United States and this State; and of cities, when 
issued under the authority of the legislature. It is respectfully sug- 
gested that a benefit both to the public and to the savings banks would 
inure from the passage of a law authorizing investment in county and 
town bonds, issued by legislative permission for soldiers’ bounties and 
other purposes connected with the war. Provision should also be made 
for legalizing any investments of this description which may have been 
made prior to the passage of such act. 

A supplementary report, communicating the results of the investigation 
into the condition of the savings banks, directed by a joint resolution of 
the legislature, adopted at its last session, will be submitted as soon as 
the examinations in progress shall be completed. * oe 

H. H. Van Dyck, Superintendent. 


Hints to Bankers and Bank Oficers—Printed Signatures.—Every bank should 
have its letters prepared with a printed heading, showing plainly the whole names 
of the president and cashier. Every banking-house should have the style of the 
firm and the names of the several members of the firm distinetly printed at the head 
of their letters and circulars. This will obviate numerous mistakes which occur in 
the address of letters to cashiers, where their names are not (and cannot be) ascer- 
tained from their manuscript signatures. The signatures of cashiers and baakers, 
being made in the hurry of business, are generally illegible. - : 

Every letter mailed by a bank or banker should have the name of the writer and 
his residence, or of the bank or firm, distinetly printed on the envelope, so that, in 
case of misdirection or misapprehension by post-office clerks, such letters may be 
returned for a more correct address, 
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VIII. Wo. of Savings Banks, Amount of Deposits and No. of Depositors in 
each City or Town of New-York, January, 1864, with the Population 
in 1860. 

Savings No. Population, 
Deposits. Depositors. 1860. 

«- $38,245,369 .. 9,964 62,367 

684,153 .. 2,986 . 16,986 

4,074,738 .. 22,810 .. 81,129 

re ikdawaneebew a 159,145 709 . 8,800 

RNIN, 9. acncceesscecees an 9... 50 .. 6,003 

Elmira,.... “oe . 29,465 ° 126... 8,682 

Fishkill, aa 119,635 .. 511 9,546 

Flushing, ..... es 67,128 .. 1,193. 10,188 

OO eae aeceaacs ne 178,002 .. 988. 7,187 

NOD, « Cainitieecsosdesnve ea 335,565 .. 1,198 .. 16,640 

MNO sk cvbasccccuces oe oa 5,460 .. 43 .. 18,523 

BOWDAIED, ccccccececces aa 582,017 .. 2,866 15,196 

Norwich, .. as 105,664 .. > a 4,356 

Oswego, ..ccscese ies 201,206 .. 1,063 ‘ 16,816 

EY Sskecadcceasscs $i 120,690 .. 961 . 3,538 

Poughkeepsie, és 748,154 .. 8,763 .. 14,726 

Rhinebeck, en 87,018 .. ~  “B.. as 8,289 

Rochester,...... --. 8,710,368 .. 12,056 .. 48,204 

DR ciineepedsosnunes a 222.431 .. a 6,246 

Sag Harbor,*.. ean ace 43,986 .. "66... 9,070 

Schenectady, . $25,771 .. 1,144 9,579 

ae oe: 91,461 .. 475 .. 5,345 

PRE eksccascndeenwas oe 181,222 .. "60 .. 5,838 

Syracuse, ..... scare dans ae ‘ 2,200,778 .. 9,781 28,119 

Tarrytown,*........ eiedeie as 240,243 .. 1,225 aces 

TLOY,.cccceee ae 1,827,218 .. 6,624 . 39,235 

Mah hkecps. dceciedee cue eee oe 976,320 .. 4,169 .. 22,529 

WR icciesdcesecdvas “ 121,289 .. 621 7,572 

WN so bdccwtasccnadad ae 181,716 * 1,050 .. 11,848 


Totals, interior,........43 .. $20,794,130 .. 89,047 .. 2,800,405 
New-York City,........ 21 .. 62,174,604 .. 259,570 .. 818,669 
Brooklyn, ....... scone OO «os CORE. SAT .. 266,661 


State of New-York,.... 74 .. $93,786,384 .. 400,194 .. 8,880,735 


Among the large towns of New-York State having no savings banks 
may be enumerated the following: Amsterdam, Batavia, Bath, Bing- 
hamton, Canajoharie, Canandaigua, Catskill, Cherry Valley, Chittenango, 
Cooperstown, Dansville, Fort Edward, Fort Plain, Geneva, Glen’s Falls, 
Goshen, Ithaca, Kinderhook, Lansingburg, Middletown, Ogdensburg, 
Owego, Saratoga, Waterford and Whitehall. The savings banks of 
Brockport, Piermont, and the Sixpenny Savings Bank of Albany, the 
Bloomingdale Savings Bank, New-York City, and Commercial Savings 
Bank, Troy, make no report this year. 


* Not mentioned in the United States Census of 1860. 
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THE STOCK MARKET FOR 1864. 


Tue records of stock sales at the New-York Board, for the current year, 
present extraordinary features. The daily transactions are upon a large 
scale, probably three or four fold what they were two years ago, and of 
these probably a large majority are speculative contracts. Not only is 
there a large increase in the number of shares and bonds actually or 
nominally sold, but the money price is from forty to above one hundred 
per cent. greater than in 1860-1861. The latter were at specie prices; 
the present are at an irredeemable paper valuation. Thus, Cumberland 
Coal Company shares were, in 1860-’61, current at 4 @ 174 per share, 
They have since advanced to 47} in 1863, and 95 in 1864. Another 
notable case is that of the Hudson River R. R. shares which, in 1860-61, 
brought 314 @ 66. They have since sold at 180, and in March were 
quoted at 148} @ 1614. Pennsylvania Coal Co. shares, in 1860-61, 
were sold at 72 @ 87 during specie payment times. The suspension of 
1862, followed by irredeemable bank paper, brought them suddenly up 
to 119; and in 1864, under the more enlarged paper volume, they have 
reached 160 @ 219. Delaware and Hudson shares have likewise ad- 
vanced, with an active demand, from 79 @ 102 in 1860-61, to 238 in 
March, 1864, and to 248 in April. 

The same inflation is observed in rail-road shares. The summary of 
cash sales at the Stock Board herewith, (continued from p. 611, February 
No.,) shows clearly the process of inflation caused by or accompanying a 
largely increased and increasing volume of paper money. The rapid rise 
shown in rail-road shares is, in fact, produced by the increased business 
which these companies report in their monthly and annual returns. 

New-York Central shares have, in March, reached 145, which is five 
per cent. higher than in the year 1863, and 37} per cent. more than in 
the year 1862. In Erie shares the advance is still greater, the highest 
quotation in March being 1263, against 122 in the year 1863, and 654 
in the year 1862. Hudson River shares are reported at more extravagant 
figures, having reached 1614 @ 162 in February and March, against 79} 
in the year 1862. The same stock reached 180 last year at one period, 
but it was mere speculation. 

Harlem shares have been largely influenced by legislative movements 
at Albany, pending bills for enlarged powers to the company. The 
stock reached 179 last year, being 21 per cent. above the highest point 
for the preferred shares. The stock in March last was largely dealt in at 
101 @ 152, a difference of 51 per cent. in one month, the stock having 
been heavy in 1861 at 8 @ 163. 

The receipts of the Reading Road in its coal trade have now become 80 
large, that the shares have advanced to 130 @ 154 in March, the range 
in the year 1863 having shown the extraordinary figures of 111 @ 154. 

Michigan Central shares, now paying regular dividends, are more 
steady, the range for March being 1364 @ 152, and for the year 1863, 
914 @ 1283. Thus far in 1864, Michigan Southern shares show 5} per 
share above the highest rate of the year 1863. Panama R. R., 40; 
Illinois Central, 174; Galena and Chicago, 10; Cleveland and Toledo, 
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99; Chicago and Rock Island, 263; Chicago and Burlington, 15; 


Illinois Central bonds, 5. 

The times remind us of the history of the South Sea bubble and the Law 
schemes so noted early in the eighteenth century. The Stock Board of 
New-York and its vicinity are daily the scenes of gambling on the largest 
scale. Frequent instances occur of a rise or fall of five or ten per cent. 
in a stock in one day. Fortunes are made or lost in a day, and certain 
shares are from 100 to 1,000 per cent. above the quotations of 1861 and 
1862. On one occasion, recently, Harlem R. R. shares fell 37 per cent., 
and on another day Pittsburg and Fort Wayne shares fell 22 per cent. 


LIST OF NATIONAL BANKS 


EsTaBLIsHED Marcu anp Aprit, 1864. 


PUBLISHED MONTHLY. (Continued from page 848, April No.) 


No. State. Place. President. Cashier. Capital. 


$27. Mass.,.... Winchendon,......... John Henry Fairbank,. Charles 8. Beals,...... $100,000 

$28. Penn.,... Wellsborough,........ William Bache,..... ,. John L, Robinson, .... 50,000 

$29. N. Jersey, Paterson,............. William Gesdhill,..... George M. Stimson,... 100,000 

$30. Maine,... Lewiston, ........ Amos D. Lockwood,.. Albert H. Small, ...... 50,000 

$31. Mass.,.... Lowell,,.............. Arthur P, Bonney,.... George F. Hunt, ...... 200,000 

$32. Penn.,... Chester,. --.. Abraham R, Perkins, . William Taylor, 100,000 

$33. “ ... Lancaster, ........... John Gyger,.......... Horace Rathron,...... 140,000 

834. N. York,. Greenport, ........... Grosvenor 8, Adams,.. Barclay P. Adams..... 50,000 

$35. Conn.,... Bridgeport,........... Edmund 8. Hawley,... William E. Seeley, .... 210,000 

$36, Tenn., ... Memphis, ............ F. & Davis, Isaac C, Elston, Jr.,... 100,000 

$37. Iowa,..... Centreville, .......... William Bradley, David C. Campbell, ... 50,000 

838. Penn., ... Downingtown, ....... Joshua Karnes,....... Richard H. Wells, 50,000 

$39, Illinois,... Batavia,..... William Coffin, ....... Henry ©. Paddock,.... 100,000 

$40. N. York,. Batavia, ..++. Reuben H. Farnham, . Charles H. Morell, .... 50,000 

- . City of N. Y., Fifth, Richard Kelly, .. Andrew Thompson,... 150,000 

° . Union Springs, John C, Yawger, . Albert Beardsley, ..... 50,000 

“ _ , Havana, Second, ... Peter Tracy,.......... Adam G. Campbell, ... 50,000 

. Vermont, Fairhaven,............ Joseph Sheldon, ...... Merritt Clarke,........ 100,000 

. N. York,. N. Y. City Nat. Ex. Bk. Selah Van Duzer,..... Bentley 8. Cooke, ..... 225,000 

Indiana,.. Vevay,..... TW. DB. BeOR Ry, c0n00cs 00000500040s00s0e. 53,000 

Biinete,c. TASER, cccécccccccess . Phineas Stevens,...... Charles T, Eckley, .... 50,000 

N. York,. Lowville, ............ Hezekiah Dickerman,. William McCulloch,... 50,000 

= . Newark, ............. Fletcher Williams,.... A. Ford Williams,..... 50,000 

Ohio, .... Ravenna, Second, .. George Robinson,..... William H. Beebe,...% 52,000 

. Iowa,.... Burlington, ......... . Lyman Cooke,........ George P. Lauman, ... 100,000 

Penn.,... Philadelphia, Sixth, James W. Early, Robert B. Salter, 100,000 

. N. York,. Candor,.......... «see. Norman L, Carpenter, John J. Bush,......... 50,000 

Michigan, Romeo, .............. Neil Gray, . Levant C. McIntyre, .. 100,000 

. Penn.,... Chester, Second, ... Samuel A. Crozer, .... Caleb Emlen, ......... 100,000 

. Indiana,.. Greensburgh, ........ Antrim R. Forsyth, ... Samuel Christy,....... 50,000 

. Penn.,... Selin’s Grove, ........ George Schnure,...... Calvin B, North, ...... 50,000 

858. N. York,. Watkins, «+. George G. Freer, E. L. Sawyer, ......... 50,000 
859. Mass.,.... Boston, Whird,...... Percival L, Everett, .. Jonas Bennett,........ 

860. West Va., Wheeling, .. George K. Wheat,.... George Adams, 

861. Conn.,... Hartford, ............ Andrew G. Hammond, John R. Redfield,...... 500,000 
862. N. Jersey, Newark, Second,... Cornelius Walsh, James D. Orton, ...... 
868, Indiana,.. Peru, ........+ee+.++. Elbert H. Shurk,...... Mark Haynes,......... 
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No. State. Place. President. Cashier. 


864, N. York,. Tarrytown, John R. Bacon, . N. Holmes Odell, 

865. Ohio, .... Wilmington, .. Charles M. Bosworth,. Albert Hockett, 

366. Indiana, . Mount Vernon,....... John B. Gardiner, .... L. M. Leavenworth,... 

867. Maine,... Augusta, George W. Stanley, ... William R. Smith, .... 

868. N. York,. Waterloo, ........ o0es Me MEM scaccece ..... M. D. Mercer,.... 

869. Ohio, .... Kenia, ............... Abraham Hivling, .... Alfred Trader, 

870. N. Jersey, Vincentown, ......... John 8. Wick,........ John P. Schofield, 

871, Penn., ... Columbia,............ Ephraim Hershey, ... 8. 8. Detwiler, 

$72. Illinois,.. Woodstock, Lawrence 8, Church,.. Cyrus B. Durfee, 

873. Penn.,... Allentown, Second,. William H. Amey,.... Charles S. Bush, 

874. N. Jersey, Jersey City, .......... John 8, Fox, - Michael Sanford, 

875. N. York,. St. Johnsville, BIE GRRNOO Gc 0 ccceciccwccccsevecicse ne 

876. se . N.Y.City,N.Cent.Bk.of,Henry A. Smythe, .... William H. Foster,.... 

877. Indiana,.. Laporte, «..-.. Aurora Case, ......... R.S. Morrison, 

878. Ohio, .... Cuyahoga Falls, Elisha N. Sill, ........ James H. Stanley,..... 

379. Mass.,.... Boston, David Snow, ......... Charles A. Vialle, 

$80. Penn., ... Mechanicsburg, H. A. Sturgeon, 

881. Maryland, Cumberland, Joseph Shriver, Edwin T. Shriver,..... 

882. N. York,. Brockport, ..- Luther Gordon,....... A. Cushman Bishop, .. 

883. Mass., ... Northampton, Joel Hayden, William B. Hale, 

384. N. York,. N. Y. City, Eighth,. Edward C. Robinson, . Charles Hudson, 

885. Illinois,.. Freeport, Second, .. John H. Addams, Alexander H. Stone, .. 

886. Penn.,... Mt. Pleasant,......... C. 8. Overholt, John Sherrick, 
. N. York,. N. Y. City, Nimth, .. Joseph M. Orvis, Henry M. Humphrey,. 

Ohio, .... Granville, H. L. Bancroft, .. E. M. Downer,.......+ 

. Iowa,.... Des Moines, Joseph H. Stewart, ... ........eeeeee etseasecs 
. Michigan, Marquette, Samuel P. Ely,........ Peter White, 50,000 
- Tenn.,... Knoxville, ........... William T. Perkins,... William R. Patterson, . 100,000 
- Penn.,... Mercer,. John R. Hanna, 60,000 
. Mass.,... Amberst,...... enseces L, M. Hills, William P. Smith, .... 50,000 
. Conn., ... Westport, Horace Staples, Benj. L. Woodworth,.. 200,000 
. N. Jersey, Somerville, Aaron D. Hope,....... John W. Parker, 100,000 
. N. York,. Hudson, J.N, Fairfield, Peter S. Wynkoop,.... 200,000 
. Conn.,... Middletown, Benjamin Douglas,.... John N. Camp, 100,000 
. Iowa,.... Washington, —....... Joseph Keep,......... Howard M. Holden,... 50,000 


THE FOURTH NATIONAL BANK OF NEW-YORK. 


Tue Fourth National Bank of New-York was organized in February 
last, and commenced business on the first of March, with a capital of 
$2,500,000 ; and the capital was fully paid up during the month, amount- 
ing to five millions of dollars. President, Hon. Gzorcz Opprxr; As- 
sistant-Cashier, Roszwe.t G. Rotsron, late of the Manhattan Bank. 

No cashier had yet been appointed. Differences* arose of a serious 


* An aged and able judge once remarked on the bench, that more than half 
the litigation and disputes of the world arise from the want of @ proper under- 
standing between the contracting parties at the outset. (See “ Prize Essay to Youxe 
Casuters,” published in this work.) This principle may be considered as perfectly 
sound. If directors of public institutions, and the members of newly-formed part- 
nerships, had, before commencing operations, a full and unreserved understanding 
of the objects which bring them together, and of their duties and obligations to each 
other and to themselves, less discord would arise in the management of their busi- 
ness affairs, This rule applies to all new undertakings, and especially to banking 
institutions, and to the directors of corporations where the management is largely 
a trust for the benefit of hundreds of shareholders.—Ep. B. M. 
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character between the president and directors, as to the policy which 
should be pursued by the new bank, and in consequence of these differ- 
ences the following notice was issued on the 5th of April: 

To rae SrockHoLDERS OF THE FourtH National Bank or THE City 
or‘ New-Yorx.—A meeting of the stockholders of the Fourth National 
Bank of the City of New-York is hereby called, to be held at the office 
of the Bank, No. 29 Pine-street, in the City of New-York, on Thursday, 
the 14th day of April, 1864, at 3 o’clock, P. M., for the purpose—First, 
Of reconsidering and amending, as may be thought advisable, the arti- 
cles of association of the said bank. Second. Of considering and adopt- 
ing by-laws. Third. Of providing for the appointment of a president 
and for the mode of his removal. Fourth. Of providing for the appoint- 
ment and removal of a cashier, and other officers and agents of the bank. 
Fifth. Of deliberating upon the expediency of winding up the association 
and of settling its affairs. Sixth. Of considering such other matters, 
affecting the interests of the shareholders, as may be brought before them, 
and as may be thought expedient. 

New-York, 4th April, 1864. 


Signed by G. S. Rossins & Soy, Kercuum, Son & Co., Epwin Hoyt, 
Prerer Cooper, D. Drew, Livermore, Crews & Co., J. Prerpont Mor- 
can & Co., C. L. Antuony, Joun R. Forp, James Hoy, Watpo Horcn- 
ins, J. & J. Stuart & Co., C. E. Dermoip, Timotrny G. Cuurcui and 
G. W. Batey. . 

In order to counteract the contemplated movement of the majority, an 
appeal was made by the minority of the board to the Supreme Court of 
New-York for an injunction to prevent the contemplated or proposed re- 
moval of the president. This case came up on Friday, April 8th, before 
Justice PeckHam. 

Two of the plaintiffs in this action are directors of the Fourth National 
Bank of the City of New-York; the others are stockholders in the bank; 
the defendants are all directors of the same institution. Plaintiffs applied 
for an injunction to restrain the defendants from removing Mr. Grorce 
Oppyxe from the presidency of the bank, and from doing any other acts 
in relation to the business of the bank, except to receive deposits, to pay 
checks and to make exchanges, until after a meeting of all the stock- 
holders should be held. 

Plaintiffs alleged, in support of this application, that Witt1am Wuirs- 
wricut, one of the defendants, had been illegally elected a director of 
the bank, without the forms and notice required by the by-laws, and that, 
having thus obtained a majority in the board, they intended to remove 
Mr. Oppyxe. It was also charged that they had interfered with the 
business of the bank, by preventing the election of a cashier. As the 
principal question was as to the power of the court to interfere, his Honor 
intimated that it would be unnecessary for counsel to go into the facts 
and history of the difficulty. Counsel for the plaintiffs contended that 
the election of Mr. Wutrewrteut was illegal ; that he was an intruder in 
the board, and that the court ought to stay him from acting until the 
stockholders could convene and settle the affairs of the bank in some way, 
or wind it up. It was also contended that no power was vested in the 
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directors to remove the president, that power being only in the hands of 
corporators or stockholders. 

The defendants charged upon Mr. Oppyxe maladministration of the 
affairs of the bank, and allege that he has prevented the appointment of 
a cashier by insisting upon a man obnoxious to the board of directors; 
that they had a right to remove him by a two-third vote of the board of 
directors, and that the court had no right or power, under the Revised 
Statutes, to exercise inquisitorial jurisdiction over the directors of a bank 
in such a case as this. 

Plaintiffs’ counsel, in reply to the argument of the defendant on Fri- 
day, said that this bank was organized on the 18th of January. The 
subscriptions were made in the expectation, on the part of a large nun- 
ber of stockholders, that Mr. OppyKg would be the president. When 
the meeting for the election of directors was held, it was understood by 
all, and he was elected ; but shortly afterwards differences arose between 
him and certain members of the board, as is charged, growing out of an 
attempt of some of them to use the credit of the bank in stock specula- 
tion. The board, when full, consists of nine members, and a vacancy 


having taken place, a new member, Mr. Wurrewrient, was elected at a 
meeting where only five voted, and without previous nomination, as re- 
quired by the by-laws. This election gives the disaffected members the 
two-thirds vote necessary to depose Mr. Oppyxe. Counsel contended 
that the court had jurisdiction in this case, as the election of Mr. Wuitz- 
wricut was illegal, and that the stockholders themselves, as a body, were 
only the abettors, to whom the question of removing or retaining Mr. 


Oppyxe should be submitted; and he again urged the court to restrain 
by injunction the board of directors, until the meeting of stockholders 
had been held and the differences adjusted. 

D. D. Frexp, for plaintiff. Lewis B. Wooprurr and Josrrn Cuoaiz, 


for defendants. 

The opinion of the court was given on Tuesday, April 12th, Judge 
Pecxuam presiding, as follows: 

This is substantially an application for the continuance of an injunc- 
tion to prevent the alleged illegal removal of the president of the Fourth 
National Bank, threatened by two-thirds of the directors, defendants 
herein. It is charged in the complaint that the defendants entered into 
a combination shortly after the election of the president, to “drive him 
from his office, with the view of putting a more pliable person in his 
place, and using the funds of the bank to aid in stock operations, instead 
of employing them in legitimate commercial and banking operations.” 
The suit is commenced by two of the directors and two stockholders of 
the bank, the president not being a party. 

The purpose of the removal is very fully and specifically denied, 
though the intent to remove is admitted, and, as the defendants insist, 
for the true interests of the bank. It appears from the papers on this 
motion that soon after the election of the president, on the 19th of 
January last, until the commencement of this suit, unpleasant difficulties 
and differences have existed between the president and a majority of the 
directors as to the proper officers of the bank, and as to some other mat- 
ters not material to specify. The directors finally determined to remove 
him, and it is now insisted that they have no such power. No allusion 
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was made in the complaint, on which the temporary injunction was ob- 
tained, to the articles of association of this bank, signed by the stock- 
holders. 

The chief ground urged against the authority of the board to remove 
the president is, that the bank has never legally adopted any by-laws, 
and that there are none now existing; that they should be adopted by 
the stockholders, and not by the directors, and that they should also be 
approved by the Comptroller of the Currency. They have been adopted 
by the directors only. It is conceded that they have never been adopted 
by the stockholders, nor in form by the Comptroller of the Currency 
But suppose there are no by-laws yet adopted, I do not think it follows 
that the directors may not remove the president. The articles of associ- 
ation, signed by all the original stockholders, (in some degree in the 
nature of a charter,) gives express authority to remove. Its sixth article 
provides, that “the board of directors (a majofity of whom shall be a 
quorum to do business) shall elect one of their number to be president, 
who shall hold his office (unless he should become disqualified or sooner 
removed by a two-thirds vote of all the members of the board) for the 
term for which he was elected a director.” 

These articles of association, so adopted and signed, are to be, and in 
this case, from the facts presented, have been transmitted to the Comp- 
troller of the currency, who is by law required “ to record and carefully 
preserve the same in his office.” (Section 6 of the act.) He must, then, 
in substance, have approved of them, or he would not have issued the 
circulating notes to this bank, which he, in fact, issued under the 16th 
section of the act. The act of Congress, also, in my judgment, author- 
izes this removal. 

In speaking of the powers of the directors, as I interpret the act, it 
says, “ they shall have power to carry on the business of banking by ob- 
taining and issuing circulating notes in accordance with the provisions 
of this act, by discounting bills, notes and other evidences of debt, &c. ; 
to choose one of their number as president of such association, and to 
appoint a cashier and such other officers and agents as their business 
may require, and to remove such president, cashier, officers and agents at 
carey and appoint others in their places.” (Section 11 of the act.) 

think this construction of the act, as having reference to the directors 
to do these things, and not to the stockholders, is quite plain. It does 
not seem to be at all necessary that any by-laws should be adopted be- 
fore a president may be chosen or removed, and another appointed in 
his place. This power is expressly given to the board, irrespective of 
any by-laws, both by the articles of association and by the act of Con- 
gress. Besides, it is a power that might be required to be exercised, or 
so it might be expedient to exercise, prior to the adoption of any by- 
aws. 

It is also insisted, that one of the defendants (Mr. Wurrewrrcu7) is 
not legally a director, and hence he has no right to unite in the removal. 
It appears that one of the original directors resigned, and that Mr. 
WuitEwnricur was appointed to fill the vacancy by the other members 
of the board, without any nomination at a prior meeting of the board, 
as required by the by-laws, as plaintiffs allege, adopted by the board. 
Here the plaintiffs must invoke the aid of by-laws. ‘The act of Congress 
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prescribes, that the vacancy in the board shall be filled by appointment 
by the remaining directors. (Section 48.) Assuming the plaintiffs to 
be correct in their position that there are no by-laws, there is certainly 
no objection to the appointment under the statute. Besides, I may add, 
that the statute seems to require the aid of no by-laws, and that none 
could be made to annul it. If the by-laws exist and are valid, I do not 
think they apply to the appointment of a director, though it might have 
been a sound provision had it been made. Irrespective of the by-laws 
and of the articles of association, the board have power, under the act, to 
remove the president by a mere majority vote ; assuming that they modify 
and qualify the act, a two-third vote is required. 

It is argued that the court should stay the action of the board until 
the 14th instant, when a meeting of the stockholders will be held, and 
the whole difficulty settled. On mere questions of expediency of this 
character, courts have no power to interfere with the action of a bank or 
its officers. The preliminary injunction is therefore dissolved, and the 
motion for its continuance is denied, with costs, 


Fourta Natrona, Banx.—An adjourned meeting of the shareholders 
of the Fourth National Bank was held April 18th, in the main room of 
the banking-house. The attendance was large, and the business trans- 
acted of considerable importance. At the last meeting of the sharehold- 
ers, held on the 14th April, it was resolved that the directors be requested 
to resign. Yesterday six of them made a proposition to the remaining 
three, namely, Messrs. Gzoraz Orpyxs, Ropert Taytor and R. D. La- 


THROP, that if they would resign in accordance with the expressed wish 
of the shareholders, they, the six gentlemen making the proposition, would 
also resign. Fora time the debate ran high, members taking ground for 
and against the proposed resignation of the directors. Several resolutions 
were passed, showing that the majority of the shareholders present were 
in favor of their resignation. Mr. Oppyxe having frequently expressed 
himself as not only entirely willing, but anxious, stated that he had de- 
clined doing so only for the purpose of getting an expression of the ma- 
jority of the stockholders concerning the propriety of his resigning. Af- 
ter the subject had been fully discussed, Mr. Oppyxe arose and stated 
that he, for himself and on behalf of Messrs. Laruror and Taytor, re- 
spectfully tendered their resignations. 

This step, of course, resulted in a general resignation of all the direct- 
ors. The announcement was received with loud applause. A motion 
was immediately made to pass a vote of thanks to the retiring directors 
as an expression of the gratitude of the shareholders toward them for 
their magnanimity in vacating their responsible positions to settle the 
troubles of the bank. The vote of thanks was unanimously carried. A 
similar motion, expressive of the confidence and regard of the sharehold- 
ers for Mr. Oppyxg, personally, was also unanimously passed. A motion 
was made and carried that the president of the meeting, Mr. WaLpo 
Hvurcuinas, be empowered to appoint a committee of three to select fif- 
teen members, whose duty it should be to suggest the names of nine 
shareholders to be voted upon at the next meeting, to fill the vacancies 
occasioned by the retirement of the old board of directors, Adjourned 
to Monday, the 25th April. 
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THE PRODUCTION OF GOLD IN THE WORLD. 


From the Westminster Review, January, 1864, 


Views of M. Curvatrer, Mr. Jevons, Mr. Fawcert, Mr. Conpen, and 
Professor Lezs. Rise of Prices produced by other causes than the in- 
creased supply of Gold. Failure of Results predicted by Mr. Convey. 
Hoarding of Gold in China and India. Drain of one hundred millions 
sterling in Silver to the Hast, Rise and Fall in the Market Price of 
Silver, 1848-1863. Gold and Silver Coin in Great Britain, 
£80,000,000 ; in France, £140,000,000. Present supply and annual 
production of the precious metals throughout the world. 


Tue attempt to estimate the effect of the unprecedented increase in 
the supply of gold, which has followed on the discovery of new sources 
of its production in California and Australia, has resulted in a variety of 
opinion that is one of the most remarkable, and, at first sight, most un- 
accountable phenomena of modern times. The interest which all econo- 
mists feel in its solution is accurately balanced by the profound disregard 
with which it is met by almost all those who are engaged in the active 
prosecution of the details of commerce; nor is this to be wondered at, 
for the question is more. scientific than practical. The consequences 
which flow from any increased supply of the precious metals require a 
lengthened period for their full manifestation, and but sligutly affect the 
daily transactions of trade. A capital that is usually renewed within six 
months, is but little, if at all, affected by any alteration which can possi- 
bly occur within so short an interval in the standard by which it is esti- 
mated. The disregard of all such questions by those who are engaged 
in productive industry is supported by an absolute want of relation to 
their personal interests. The effects of an increased supply of the pre- 
cious metals act upon them merely as a stimulus to further exertions, 
and it is long before those exertions lose their reward. It is quite other- 
wise with those whose inquiries lead them to investigate ultimate and 
remote effects, and whose investigations are not limited to the ascertain- 
ment of a chance of immediate profit. Among those authors who have 
addressed themselves to the theoretical solution of the question, the 
names of M. Cuevauier, Mr. Jevons and Mr. Fawcerrt have, either from 
their reputation or powers, attracted most public attention. The first of 
these authors well deserves his great and European reputation, but we 
imagine that the trac grounds of it are not very accurately appreciated. 
In his work on Money he has brought together, with admirable discrim- 
ination, all the extant information on this much vexed topic. Though 
substantially a compilation, its merits are so great, and are so much en- 
hanced by his personal investigations in Mexico, that it is, without a 
rival, the best manual on the subject. Original views will be looked for 
in vain in this volume, but sound and comprehensive information will 
always reward those who refer to its pages. In 1857 he treated, in the 
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Revue des Deux Mondes, the question with which we are concerned ; but, 
too much excited by the novelty of the facts he had to criticise, and 
carried away by that tendency to push a theory to its ultimate results— 
a national bias to which he has always betrayed a great personal leaning 
—he was led to anticipate an effect which he exaggerated both in mag- 
nitude and proximity. Though full of valuable statistical matter on the 
topics connected with its subject, and in spite of its accurate representa- 
tion of the predominant impressions of 1857, it has been refuted by the 
progress of events. The six years which have passed since the first pro- 
mulgation of his views, have advanced on the path he indicated at a 
pace so different from that which he anticipated, that many have disputed 
the existence of any movement whatever. This is to fall into the oppo- 
site extreme. It is impossible that the annual production of gold can 
have risen from six millions sterling, at which amount it was estimated 
in 1848, to thirty-five millions in 1850, at which rate it has, with but 
little variation, continued up to the present time, without in some degree 
affecting its value. This consideration has pressed so strongly upon all 
who have endeavored to investigate the question, that the recent attempt 
at its solution by Mr. Jevons has met with a popularity and general ac- 
ceptance which is but a just tribute to the great labor involved in the 
method he has pursued, and to the unquestionable insight which he dis- 
plays into every collateral branch of his subject. Indeed, it appears at 
first sight somewhat difficult to question the adequacy of the test by 
which he has endeavored to determine the extent of the fall in the value 
of gold, while in every thing else connected with the matter in hand he 
shows so great a mastery of every detail. 

The process by which he assumes that he has demonstrated a most 
serious fall in the value of gold consists in comparing the average price 
of a great variety of articles before and after the gold discoveries, which 
commenced in 1848. It is, however, abundantly evident that the arti- 
cles in his list are exposed to causes of fluctuation in price from so many 
and such different sources, that a comparison of plus and minus cannot 
give a pure resultant that may be attributed to the increased supplies of 
the metal in which those prices are quoted. Before any such operation 
upon the prices of various commodities can be effected with any chance 
of a true result, a full insight into the conditions of production of each 
is requisite, and the necessary allowance of such changes must be made. 
Such an insight is manifestly unattainable ; and even if it were, another 
equally perplexing inquiry into the circumstances which have, in the 
given interval, affected their consumption, must likewise be gone into, 
and a corresponding allowance be made on this side also. We have no 
doubt that, if two periods anterior to 1848 were compared in this man- 
ner, a similar resultant might be brought out, which, however, could not 
then be attributed to any change in the value of the precious metals. 
The progress of population, and the increase of national wealth, are and 
must always be, attended by a rise of price in all commodities which are 
consumed as food or which form the raw material of manufactures. 
Constant improvements in machinery and the constructive arts may, and 
constantly do, bring about a fall in the price of a variety of manufac- 
tured goods, in spite of an increased demand; but the resources of 
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agriculture will bear no comparison with such causes of increased cheap- 
ness as these. A great part of those articles which show an advance in 
Mr. Jevon’s tables can be either shown to belong to this category, or 
have been notoriously affected by peculiarities which have influenced 
their supply. The assumption, that the favorable and unfavorable cir- 
cumstances which have affected the production of thirty-nine selected 
commodities would so balance one another, that any general rise dis- 
played by their averages can only be accounted for by some influence on 
the conditions of the production of that commodity on which their 
prices are quoted, is too hazardous, and its precariousness vitiates, in our 
opinion, the very basis of Mr. Jevon’s calculations. The influence of 
speculation and credit on prices, in periods of active trade, tends also to 
exaggerate a result arrived at by these means. Price, too, though it has 
a constant tendency to identify itself with value, never exactly does so; 
and in its constant oscillations on either side of the cost of production, 
which constitutes value, maintains, on the whole, an average rather above 
than below the natural price. It cannot be too often repeated, that value 
is dependent upon the conditions of production, and price upon the pro- 
portion between the amount of money and the mass of commodities 
which are exchanged by its intermediation. Considered by itself, gold 
has no price ; were there no other metal used as money, it would abso- 
lutely have none, but only a local and natural value, which, in every 
country that admits of trade with foreign nations, could not long remain 
very different the one from the other. This is very clearly shown by the 
case of Japan, which having so long withdrawn itself from the influence 
of European commerce, had no other standard by which to determine 
the value of gold than the relative difficulty of its production in that 
country when compared with silver. Its cost of production in those 
islands caused it to circulate there at less than half the value it main- 
tained in Europe. Some of our first difficulties with the Japanese Gov- 
vernment arose from the eagerness of the first traders to take advantage 
of this relative depreciation of gold, which was a consequence of their 
policy of isolation, and could of course be no longer maintained as soon 
as that policy was relinquished. 

In spite of the enormous increase in its production during the last 
twelve years, it may be maintained that the cost of gold is as great as 
ever; that the average gains of all those who are engaged in gold-mining 
rather fall short of than exceed the remuneration of more regular 
trades. An ounce of gold now probably costs as much as ever it did. 
Any disturbance in its value must be traced rather to its indestructible 
character as a commodity, so that theyearly additions to the existing 
mass tend to disturb the old relations between the mass of commodities 
to be exchanged and gold as the instrument of those exchanges. This 
tendency is so manifest that the counteracting agencies of extended trade 
are very apt to be under-rated. If the imports and exports of all coun- 
tries in 1848 could be compared with their amount in 1862, it would 
be found that the disproportion, between the wealth of the whole world 
and the commodity by which it is measured, is not nearly so large as at 
first sight the great increase in the production of gold would lead any 


one to suppose. The increased trade of late years not only calls for 
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more gold, but has, in a great measure, been called forth by the increased 
supplies of the metal itself. The extent of trade between any two coun- 
tries depends upon the strength of their desire for each other’s commo- 
dities, and trade with the East has been hitherto limited by the small 
market they have afforded for European productions. The poverty and 
apathy of the Indian population, and the settled habits of the Chinese, 
have made it extremely difficult to extend our commerce with them. 
How great has been the difficulty, is well shown by the history of the 
opium trade with the latter, and by all the lamentable consequences 
which have indirectly flowed from it. But no sooner are we enabled to 
go to them with money in our hands than the most enormous expansion 
takes place; we are no longer at our wits’ end to discover what we can 
offer in exchange for such of their productions as we require; we can 
offer them an universal equivalent, and in the shape they most appreciate. 
The silver, which formerly maintained itself current in Europe at a cer- 
tain relative proportion with gold, can do so no longer, and this silver is 
precisely what all Eastern nations most desire. There is no longer any 
need to discover the means of acting upon their dormant needs, or of 
inoculating them with new tastes which will induce in them an increased 
energy in the production of articles of European consumption; we can 
offer them the means of satisfying their existing desires, known and uv- 
known, and may safely rely upon their speedy growth, and on the bene- 
ficial effects which must follow on their exertions to gratify them. 

In spite of our troubles in India, and a state of chronic warfare in 
China, the increase of our trade with the East during the last ten years 
has been enormous. This, too, may be looked upon as only the begin- 
ning of a commerce that must grow to proportions which cannot be esti- 
mated. The most important feature, too, of Eastern trade, is the man- 
ner in which it absorbs the precious metals. This is a peculiarity so 
intimately bound up with the social condition of the East, that it is likely 
to last as long as their ignorance and mutual mistrust. Until a system 
of credit can grow up among them, like that which in Europe dispenses 
with the use of gold and silver for almost all things but retail transactions 
and the payment of labor, the East must ever remain a perfect sink for 
the precious metals. What amount of money would be sufficient to 
saturate the hoarding propensities of these hundreds of millions of men, 
who believe in nothing but the little store they know of under some 
hearthstone or other favorite hiding place? There is no practical limit 
to the demand of the East for the precious metals, except the industry 
that they can develope in its acquisition, and that industry is susceptible 
of indefinite development.* Nog are the countries of the East the only 


* This view is supported by the following extract from a work just published by 
Dr. Nassau Lees, on the Drain of Silver to the East: “ Will,” he says, “the drain 
of silver to the East continue? After what has been stated above, it is hardly 
necessary to state that a demand for an increased supply of the precious metals 
will continue; and not only continue for a very long time, but, judging from that 
future progress of the country which present events foreshadow, the demand will 
yet be enormous, The experience of America gives us some data on which to found 
an estimate of what the demands of an intelligent and enterprising people, rapidly 
forming themselves into a great nation, on the precious metals of the world may 
be; and though it cannot be asserted that the circumstances and prospects of India 
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ones whose industrial development stands in need of the spur which is 
supplied by the increased abundance of the precious metals. Indeed, it 
may be said that only those whose civilization has enabled them to sup- 
ply the place of gold by different systems of credit, have been enabled 
to develope their resources to any thing approaching the extent which 
their other circumstances admitted. 

Let it not be thought that in these remarks we are confusing money 
with capital ; far otherwise: but money is the first form in which capital 
displays itself, as is abundantly evident from the history of Europe. 
The commercial education of the world will call for much greater masses 
of the precious metals than has been supplied by the late unprecedented 
productions of California and Australia. 

These considerations are sufficient to display the universality and 
strength of the demand for the precious metals, and this strength and 
universality tend constantly to maintain their purchasing power unim- 
paired. It is true that time is required to produce these effects, and the 
question still recurs, whether at any particular moment the production of 
gold outstrips the powers of production in other things which would 
maintain the old ratio at which they exchanged for one another. It 
seems to us that there is but one way of answering this question, and 
that so simple a one, that we can only suppose it to have been considered 
insufficient for its very obviousness. We have said before that gold con- — 
sidered in itself has no price, and the same may be said of silver, were 
there no gold in which its price could be quoted. 

As both metals are equally used as standards of value, they each afford 
a means of quoting the price of the other. The only price of gold is 
the number of ounces of silver which are given in exchange for one of 





are precisely similar, they are, nevertheless, such as fully to warrant. the above 
conclusion, Indeed, since 1857, it may be said that India has entered on a career 
of progress the limits to which no living man can define. Regarding the amount 
of gold and silver afloat as currency in the various countries of the civilized world, 
there are very conflicting opinions; but estimating the amount of gold and silver 
circulating as coin in Great Britain—the country in which, perhaps, the greatest 
economy of the precious metals consistent with the maintenance of proper safe- 
guards is observed—at £80,000,000,+ and the population at 30,000,000, and esti- 
mating the currency of India, in 1857, at an equal amount}—an estimate I venture 
to think high—and the population at 180,000,000, it requires but very little caleu- 
lation to show that India is capable of yet absorbing silver to the amount of Rs. 
4,000,000,000, or £400,000,000, in addition to this amount, for the purposes of cur- 
rency alone. Nor must it be forgotten that India is able to support a population 
many millions more numerous than she at present possesses; nor, on the other 
hand, that England has many means of economizing the use of coin which, in con- 
sequence of her immense extent of area, will be denied to India, if not for ever, for 
many years to come. If, then, it be admitted that there is even a shadow of truth 
in these estimates, it may not be unreasonable to conclude that there is a possibility 
—distant it may be, yet still a possibility—of the requirements of India for cur- 
rency purposes approaching the enormous sum of £500,000,000 in silver coin.” 








¢ It has been estimated by various authorities at seventy, seventy-five and even 
ninety millions, and that of France at one hundred and forty millions sterling. 

¢ Mr. Wison estimated the quantity of coin in circulation in India, in 1860, at 
£100,000,000; and though this estimate was based upon very uncertain data—-viz., 
the aggregate of the amounts coined in the preceding twenty-five years—it may 
not be far wrong. 
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gold, and, conversely, the price of silver is determined by the quantity of 
gold which is obtainable for a given amount. 

Up to 1848 the annual production of gold barely compensated for the 
annual waste incurred by that metal in the various uses to which it was 
put. This is manifest by the constant premium it maintained, which was 
the measure of its increased value since the period when the relative 
rate (154 to 1) at which it should circulate, in common with silver, was 
established. e first effect of the new gold discoveries was the disap- 
pearance of this premivm and the establishment of a greater relative 
value in silver. In 1848 the price of an ounce of silver, calculated in 
gold, was 594, and in 1862 it had risen to 624, or about three per cent., and 
this rise in relative value was sufficient to withdraw from France, which 
had almost exclusively employed a silver currency, an amount of that 
metal which has been estimated at sixty millions sterling, every ounce 
of which, together with the greater part of the silver from the producing 
countries of America, has gone to the East. Is it not also evident, that 
so long as any silver remains in ‘Europe, while there is so great a de- 
mand for it elsewhere, that this, its present price in relation to gold, 
furnishes an accurate instance of the existing depreciation of the latter 
metal, unless some altered circumstances can be shown in the production 
of silver, which would of themselves have a tendency to lower its cost 
of production also? The change of the circulating medium in France 
from silver to gold has been called by M, Cuevatier (in a phrase that 
has acquired much currency) a parachute, from the action which he con- 
tends that it has had upon the fall in the value of gold. Had he called 
it a barometer, we think it would have been a better simile. The rise in 
the price of silver forms the only safe point of departure in an attempt 
to estimate the depreciation of gold; if there were no changes in the 
conditions of its production, it would form an absolutely accurate meas- 
ure of that depreciation. It remains, then, to inquire whether there are 
any new circumstances connected with the production of silver which 
are calculated to affect its value. The following table gives the annual 
imports from the silver-producing countries into England, which is very 
nearly synonymous in this case with Europe, from 1848 to 1862 inclu- 
sive, with the average of the yearly prices which silver commanded in 
the London market. It will be observed, that the annual export from 
Mexico and South America has only during the last year regained the 
proportions of that of 1859. The disturbed state of society in Mexico 
is accurately displayed by the decreased exports of the intervening years: 

Ounces, Shillings. Ounces. Shillings. 
1848,......17,337,226 at 594 peroz.| 1856,....17,041,761 at 61% per oz. 
1849,......20,486,600 “ 59% - 1857,....16,798,163 “ 613 5 

14,715,247 60 « | 1858,.... 9,017 458 61g“ 
16,304,403 61 “ | 1859,....11,909,246 62 1-16 “ 
sheds 18,848,521 60 “| 1860,....16,624,696 6111-16 “ 
17,421,714 614 ay 1861,....19,954,001 60 13-16 “ 
16,797,442 614 * 1862,....20,828,538 61 1-16 “ 
1855, 14,868,935 61g =“ | 1863, . 

It is to be observed, that these quantities include both bar silver and 
dollars, in the proportion of about one-third of the former to two-thirds 
of the latter. This arises from the duty on silver being levied at the 
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Mint in Mexico, so that all exports of the metal from that country are ne- 
cessarily in coin. 

The prices given are those of bar silver. Of late, the demand for dol- 
lars in China has caused them to command a price above their intrinsic 
worth ; but as this is only a consequence of Chinese barbarism, it cannot 
be taken as entering into the price of silver any more than the still more 
excessive premium they were content to pay for Spanish pillar dollars, 
which amounted to nearly 20 per cent. on their value. . Indeed, it is only 
the absolute exhaustion of that once almost universal currency that in- 
duced the Chinese authorities, in 1855, to publish a tariff at which the 
Mexican dollars should circulate in China. No stronger proof can be re- 
quired of the absorbing power of the East than the fact, that the Chinese 
demand has absolutely swallowed up the most extensively known silver 
coin that ever existed in the world. This celebrated piece-of-cight, from 
its consisting of eight reals, which we all know, from “ Roprnson Crusor” 
and the tales of the buccaneers of the Spanish main, has now almost en- 
tirely disappeared from commerce, and will soon become a numismatic 
curiosity. But, to return to the table. It is manifest that silver has not 
undergone any depreciation from an increased supply. The present ex- 
ports scarcely exceed those of 1849, while there has been arise of three per 
cent. in their value. Itremains to be ascertained whether the reduced 
exports of the intervening years have been procurable by the Mexicans 
and Peruvians at a lessened expense, in spite of the disturbed state of the 
country, which must have exercised so hostile an influence on every 
branch of productive industry. M. Curvattier, in the work on Money, of 
which we have spoken, gives the following results of some calculations 
made by M. Dupont on the distribution of the expenses of silver-mining: 


Per Cent. 
Salt and magistral,............. cebb oceans areseseciecseine 
BRCPOUTY, « 0...0:0060060600600s00 bsso6s bese s0e secndasencanaae 
Trituration,....... piivesebseswikesssoauaeseenesmasee wees 
Subsequent labor,...........+ eaeneeenteaseseneaecene see 
Wages and superintendence, 
Taxes and mintage,..... UP, NER SUR Pe eran eee eerie SP ero 
Melting, carriage and freight,......c.ccccsscccecscccccccs 
Leaving, for mining and profit,........eeseeeceeeees soeeece 
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For the proper understanding of this calculation, it is necessary to en- 
ter into some details of the processes which are employed for the extrac- 
tion of silver from its ores. These charges are all incurred after the ore 
is drawn from the mines, the average expense of which it is very difficult 
to determine, owing to the great variety of situations in which the mines 
are worked. ‘They are usually situated in very mountainous districts, at 
considerable distances from the spots to which the ore has to be carried, 
that it may be subjected to the necessary manipulations. The convey- 
ance of the means of life and of the necessary implements from these 
spots to the scene of the miners’ labors must be very costly, as it has to 
be performed by men, the expense of maintaining mules and horses 
being too great. Of course, the preparatory expenses vary very greatly ; 
but this estimate shows us the limits beyond which the working of any 
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mine could not be profitably carried on. When the ore is brought down 
to the locality where it has to be treated, it is first reduced to a fine pow- 
der in a stamping-mill, which, where water-power is not to be had, is 
worked by mules and horses. As soon as this is accomplished, the tritu- 
rating process is completed. The ore is then spread over a paved court, 
called a patio, about a foot deep. Salt and magistral, or roasted copper, 
are then added, to assist the chemical action of the mercury, which is at 
the same time mixed with the ore. The whole mass is then stirred 
about either by hand labor or by driving mules over it. The mass is 
then left to allow the process of amalgamation to take place, being turifed 
over again at intervals, the number and frequency of which are deter- 
mined by the state of the weather—heat being favorable to the chemical 
actions by which the metal is separated from the ore. This stage of the 
proceedings may vary from six weeks to three months. When, by tests 
afforded by a sample taken from the mass, it is ascertained that the pro- 
cess is completed, the whole is washed over. The light and earthy parts 
of the ore are-thus separated from the heavier amalgam, which is col- 
lected and subjected to mechanical pressure for the purpose of recover- 
ing a part of the quicksilver. The silver then presents a spongy appear- 
ance, in which state it is called pina, from the resemblance of the moulds, 
in which it is often pressed, to a pine-apple. A considerable part of the 
quicksilver will not yield to the pressure thus employed, but is recovered 
by roasting the pina in properly constructed ovens. The-vapor which it 
then gives off is condensed in the chimney through which it is made to 
pass, and a further portion of the quicksilver recovered. In this condi- 
tion the silver sometimes, but not usually, appears in the London market. 
The almost universal practice, however, is to melt the pina into solid 
bars, which are then ready for home use or foreign exportation. 

It is evident, from the enumeration of expenses given above, that many 
of them are susceptible of great reduction. The high price of almost all 
the materials used cannot maintain itself in the face of improved means 
of communication; when something better than mule tracks, or abso- 
lutely no tracks at all, has lessened the present enormous charges in- 
curred for carriage, both salt and fuel will not enter, for the large com- 

arative proportion that they do at present, into the cost of production. 

t is true, that by the time the country has acquired such material im- 
provements as these, we may expect the wages of labor to rise in a _pro- 
portion that will fully meet any economy that may result from them. 
There is, however, one item of these charges which has undergone a 
complete revolution. Before 1850, the production of quicksilver was 
almost confined to the mines of Almaden, in Spain, and those of Idria. 
After the revolt of the Spanish Colonies the government of the mother- 
country, which had been accustomed to farnish the Mexican miners with 
this indispensable requisite at a fixed and moderate charge, granted a 
lease of these quicksilver mines to a European firm, which, being thus in 
possession of a powerful monopoly, drove the price of quicksilver to such 
a height that many of the poorer mines in Mexico could no longer be 
profitably worked. Shortly after the discovery of gold -in California, 
however, most extensive mines of cinnabar (the ore of quicksilver) were 
discovered in the same country. These mines have proved so produc 
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tive, that the price has fallen from 5s. per Ib., at which it stood in 1850, 
to 2s. per lb. in 1862. This is an effectual saving of more than six per 
cent. in tgp cost of the production of silver, which cannot fail not only 
to encourage the existing enterprises, but greatly to extend the field of 
silver mining, by enabling the poorer ones to be profitably worked. A 
more settled state of society in Mexico and South America will, in all 
probability, be followed by a great increase in the production of silver, 
which is found universally in the chain of the Andes, from Mexico to 
the borders of Patagonia, and probably still further south. The enor- 
mous geographical extent of this argentiferous chain opens an almost in- 
exhaustible field for the production of silver. Indeed, it may be said that 
it is only limited .by the incidental expenses. On this ground many 
have argued that silver supplies a more equable standard of value than 
gold, and there is much to be said in support of their opinion. Gold, 
however, so far surpasses it in the prime excellence of a medium of ex- 
change—viz., that of possessing great value in small bulk—that it will 
always be able to maintain itself in spite of the sudden inequalities in 
the rate of its production, which are occasioned by every fresh discovery 
of auriferous regions. 

It must not be forgotten, in the surprise attendant upon the enormous 
gold production of late years, that every site is soon exhausted, that the 
profitable localities are those in which nature has for centuries been 
quietly performing the miner’s work. By frost and chemical disintegra- 
tion of the quartz rock, the gold it contained has been set free to be 
washed by every rain to the foot of the mountains which are its native 
source. As soon as these alluvial deposits are exhausted, gold-mining is 
subjected to all the chances which attach themselves to mining in general, 
and is by no means exempt from the highly speculative character which 
is proverbially attached to all such enterprises. 

It would thus appear that the only change in the circumstances affect- 
ing the production of silver has a direct tendency to lower its value; but 
the decreased production cf late years, by greatly diminishing the 
amount of the annual supply from Mexico and South America, has, no 
doubt, to a large extent counterbalanced this tendency. The fact that 
silver has not risen more than three per cent. since the discoveries in Cali- 
fornia and Australia, could not, of course, escape the attention of so well- 
informed a person as Mr, Jevons ; but he avoids the necessary inference 
by assuming, that as he has conclusively, as he fancies, established a 
general rise ui prices of nine per cent., that silver must have fallen six per 
cent., and reconciles himself to the assumption by the supposed decreased 
value of silver, incident on the large supplies of it which have been drawn 
from France during the substitution of gold for it in the circulation of 
that country. - Gold, however, is the standard of price in all the labori- 
ous calculations of which he has given us the result. They are founded 
on the quotations of the English market, and are expressed in sterling. 
To establish a special fall in silver, not shown in the tables, a fresh series 
should be constructed, on the basis of a silver standard, from the returns 
of such countries as use that metal alone. But even then, though we 
have no doubt that the desired result would not be attained, the calcula- 
tion would be vitiated by the same misconception which renders Mr. 
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Jevons’ tables so inconclusive, that he hesitates himself between 9 and 15 
per cent. as the true measure of the fall in the value of gold.’ It is not 
any fall in the value of silver which has brought about the dn of this 
metal to the East, but simply the nature of the Indian and Chinese de- 
mand for our manufactures, which is very small compared with ours for 
their productions, but which is immense for silver, which represents to 
them every thing desirable in their conception of luxury, comfort and 
security. All the efforts which have been made to estimate the fall of 
value in gold by calculating the effect of the annual additions to the ex- 
isting stock of the metal, err by ignoring the immense effect of the addi- 
tions themselves upon the productive industry of the world, and by over- 
looking the direct tendency of such a stimulus to re-establish the old 
ratio between the circulating medium and commodities, upon which ratio 
prices ultimately depend. 

But it would be well if this were the only deficiency in these calcula- 
tions. The most enormous differences exist in the estimate both of the 
stock to be affected, and in the allowance that must be made for the in- 
creased consumption and wear and tear of the metal itself, before the 
true annual addition can be determined. It is not enough that in the 
first case the amount of gold existing in the world, in 1848, has been 
variously estimated at from 350 to 560 millions sterling; and that the 
annual consumption has been calculated by M. Cuzvatier at £17,856,000, 
while Mr. McCuttoc# maintains that it ought to be considered to amount 
to at least £29,500,000 ?* While so much is uncertain about the two 
factors of any such calculation, it is as well to wait for further and more 
definite knowledge before they are made the basis of any calculations at 
all. One thing, however, is certain—that should the unappropriated 
surplus of the annual production of gold long continue as large as that 
of the last ten years, and nothing is less probable than that it should do 
so, its effect on price must be less with each year, as an equal yearly ad- 
dition represents with each succeeding year a lessened per centage upon 
the mass indicated by previous accumulations of a like kind. This is 
excellently shown by M. Jevons in a pro forma table, on an assumed 
stock of five hundred and sixty millions, in 1848, increased by annual 
additions of twenty millions, in which he conclusively refutes the 
notion entertained by Mr. Conpey, and expressed in the introduction 
to his translation of M. Cueva.ier’s pamphiet, that the change in the 
value of gold would be etfected by leaps and after struggles which would 
tend to derange and convulse the relations of capital and labor. But, 





* This estimate is far below the well-grounded estimates formed during the years 
1860-1863. Assuming the somewhat exaggerated views of sanguine persons, we 
have shown in the previous pages of the Bankers’ Magazine (pages 409-412) that 
the annual production of gold and silver throughout the American continent 1s 
$144,000,000; Europe, $28,000,000; Asia, Africa, &c., $24,000,000; Australia, 
$75,000,000—an aggregate of two hundred and seventy-one millions of dollars, or over 
fifty millions sterling. But making allowances for the extravagant notions of some 
writers, and the interruption of production by war, we think it quite apparent that 
the annual supply throughout the world is, at this time, $230,000,000, viz.: the 
United States, $75,000,000; Mexico, $20,000,000; Australia, $70,000,000; other 
British colonies, $15,000,000; Russia, $20,000,000; South America, $10,000,000; 
Europe, Asia, Africa, &c., $20,000,000.—!'p. B. M. 
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whether the fall in the value of gold be a passing phenomenon or one that 
may be expected to continue for many years, whether its rate per annum 
be great or small, it cannot but be welcome to every:one who fully un- 
derstands its consequences. To all the vital part of the population of 
the world—to every member of the productive classes—it is an unmixed 
good; it is a harvest of increased ease that they are the first to reap; 
and not only they, for even the unproductive classes, who live upon fixed 
incomes and salaries, or who draw their means of life from fees and set- 
tled payments, experience some relief in the diminished weight of taxa- 
tion in a country where nearly one-half of the national revenue is col- 
lected for the purpose of paying the interest on a debt the capital of 
which would be so greatly reduced in value. Every capital that is in- 
vested in a non-productive manner would be lessened in its power of 
commanding the means and enjoyments of life; a fresh and lively spur 
would be applied to every form of active exertion, and if the fall should 
progress at any thing like the rate anticipated by so many who have 
prophesied on the subject, it cannot fail to have the greatest influence on 
the moral sentiments with which commerce is regarded, and to hasten 
the inevitable day when feelings drawn from a departing form of society 
will give place to others founded on the interests of a far greater num- 
ber, and consequently more really moral and honorable to mankind at 
large. 


& 
CURRENCY AND GOLD IN INDIA. 


From the Westminster Review, April, 1863. 


Ove of the most remarkable points in the history of the precious 
metals is their constant and unceasing flow towards India, from the 
earliest ages. In Roman times coin was always pouring into India from 
the West, and the same tendency continued through the middle ages, 
A pot of Roman coins of Aveustus and Trsertuswas dug up near Dhara- 
parum, in Southern India, in 1802, and the Rajah of Travancore has a 
considerable number in his possession. The Toda herdsmen of the Neil- 
gherries bring out ancient Venetian gold pieces, and hang them round their 
munds, at their funerals; and a Roman aureus has been found in a cairn 
on one of the peaks of the same mountains, Of late years India has 
been steadily draining Europe of silver bullion at the rate of £10,000,000 
a year, though the bills of exchange which are now sold by the Indian 
office will check this tendency to a certain extent. Roserrson assigns 
as a reason for this unceasing influx of gold and silver, that in no part 
of the world do the natives depend so little upon foreign countries, either 
for the necessaries or the luxuries of life; and that the precious metals, 
therefore, have always been required by the Hindoos in exchange for 
their productions. It is still a problem what becomes of this enormous 
quantity of silver, which never ceases to flow into India, from all parts 
of the world. No doubt a great deal is turned into ornaments, and still 
more is hoarded and buried; but, even these two ways of disposing of 





876 Currency and Gold in India. [May, 


it leave a quantity unaccounted for—a per centage must annually disap- 
pear altogether, and this loss is increased by the incessant transmission 
of large remittances to and fro over the length and breadth of the land, 
and by the consequent wear and tear. These considerations, added to 
the great expense and inconvenience of carrying about heavy boxes of 
silver, render the introduction of a paper currency a measure of no 
small importance to the welfare of India. 

Mr. Wizson originally proposed the adoption of a paper currency in 
a very able minute, dated December 25th, 1860, in which he showed 
that its advantages would be most felt in a country where the coin is ex- 
clusively silver, and therefore of great bulk in proportion to its value. 
He laid down four conditions on which paper could be successfully in- 
troduced as currency—that it should be of the same exchangeable value 
with the coin it represents; that it must, therefore, be identical in value 
with the coin it displaces by its use; that it must not be an addition to 
the currency, but only a substitution for a portion of the coin, which 
would otherwise be required, and that it should be a legal tender, except 
by the issuers, by whom it would be convertible into coin. To attain 
these objects, the notes must be at all times readily convertible on de- 
mand on presentation to the issuers, and a suitable reserve of silver must 
therefore be maintained. 

He intended that there should be a Commission of Issue at Calcutta, 
in connection with the Mint, and that all India should be divided into 
districts for purposes of issue, to be called Currency Circles, adopting 
one of the chief stations in the circle as its centre. At each gentre there 
was to be a Deputy Commissioner of Issue, supplied with a stock of 
notes dated for his district, with which he was to furnish his treasury, 
and receive coin in exchange, the treasuries paying in notes, and receiv- 
ing notes in payment of revenue. The whole amount of notes in circu- 
lation was at all times to be represented to their full value in coin and 
public securities ; and he proposed to begin with notes of the denomina- 
tions of 5,10, 20, 50,100 and 500 rupees. In February, 1861, Mr. 
Larne laid down the rule that the issue of notes should be made against 
actual coin or bullion, with the exception of an amount never exceeding 
40,000,000 rupees, which might be issued against government securities. 
He proposed to employ the Banks of Bengal, Madras and Bombay, as 
his agents for issue, instead of government commissioners, and fixed the 
lowest denomination of notes at 20 rupees instead of 5 rupees, thereby 
fatally injuring two of the best points in Mr. Witsoy’s plan, and greatly 
reducing the value of the boon conferred by a paper currency. On July 
13th, 1861, the Paper Currency Act, (No. 19,) was passed at Calcutta, 
fixing the lowest notes at 10 rupees, and an agreement was made with 
the banks, in March, 1862, to continue in force for five years, which pro- 
vided for the issue and payment of the currency notes through their 
agency, and for the establishment of branch banks with the same objects. 
Five branch banks have been opened, at Mirzapore, Benares, Patna, 
Dacca and Rangoon, which have been supplied with currency notes pur- 
chased from the Commissioner of Issue, at Calcutta, and the Indian 
Government believe that this method secures all the advantages of Mr. 
Wuson’s circle system. . 
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But, it is indispensable that there should exist, in certain important 
places throughout the country, the power of demanding coin for notes, 
which does not appear to be the case in the system of branch banks, and 
at present the payment of coin for notes is only obligatory at Calcutta. 
Thus the chief advantage of a paper currency, which would have been 
secured by Mr. Witson’s circles, where a Commissioner of Issue would 
be bound to cash all notes which had been issued from his centre, is 
lost; and the adoption of a paper currency by the people, which, under 
any circumstances, must have been very gradual, will be delayed. Ina 
district like Wynaad, for instance, where a number of employers of labor 
require supplies of money every week, the inconvenience of not having 
a place within a reasonable distance, where the conversion of currency 
notes into rupees should be obligatory, is very great. If the establish- 
ment of branch banks is to be the only means of effecting this, it will be 
found altogether inadequate. At present, the system generally followed 
by the coffee planters, is to have agents on the Western coast, with whom 
funds are deposited, and who are responsible for the safe transmission of 
bags of rupees whenever required. 


THE GOLDEN PARALLELS. 


Ina late number of the Hdinburgh Review, there is a notice of several publica- 
tions on the subject of gold fields and gold miners, A mass of facts is collected 
relative to the Australian, Californian and Columbian gold diggings, and several 
important conclusions are arrived at. In the first place, we are reminded that the 
great gold fields already discovered are all included within two regions. The gold 
fields of New-South Wales and Victoria extend without any interruption along the 
slopes of the great mountain range which separates the eastern seaboard of Aus- 
tralia from the interior of the continent, and the gold fields of California and Brit- 
ish Columbia occur without interruption along the western slopes of the Rocky 
Mountains. Thus, there are presented two great gold-bearing regions, extending 
along two widely distant elevations, and probably “owing their auriferous 
character to some influence connected with the upheayal.” The possibility of 
establishing a connection between these two gold-bearing regions will be under- 
stood after a little consideration of their characteristics. The American gold fields, 
under various names, run along the eastern seaboard of the Pacific, almost from 
pole to pole—from Behring’s Straits in the north to Cape Horn in the south. 
Throughout this vast region large quantities of the precious metals are found. 
“From Chili, in the south, to the British Possessions in the north, its slopes, spurs, 
and subordinate ranges are now yielding gold. From Chili we mount through 
Bolivia, Peru, Equador, New-Granada, all still continuing to yield the precious 
metal, after some three centuries of gold mining. Thence, after we pass the Isth- 
mus, we find the gold miner at work through Mexico, California, Oregon, Washing- 
* ton, until at length we come to the British Possessions, stretching to the shores of 
the Aretic ocean.” Such is a brief description of the gold-bearing system of 
America, Turning now to that of Australia, there is found a coast range running 
from the extreme northern part of the continent to the extreme southern point. 
But this range neither begins nor terminates in Australia, It extends across Bass 
Straits, on the one hand, and beyond Cape York on the other; in which direction 
the chain of rocks forms at intervals numerous islands, such as New-Guinea, the 
Carolines, the Ladrones, and others, until Japan, with its gold-bearing rocks, is 
reached. Thus, in accordance with this theory, the basin of the Pacific has on 
each side a continuous elevation of voleanic origin. 





Whai’s in a Name? 


WHAT’S IN A NAME? 


I know a Bank.—Shakspeare. 
There is no man who is not in some degree a merchant; who has not something to buy or 
something to sell.—Samuel Johnson. 
A single farthing is the semina of wealth—the seed of a golden progeny.— Anon. 
Then let us beat this ample field, 
Try what the open, what the covert, yield.— Pope. 
How many things there’are in this world, of which Diogenes hath no need!—Jeaak Walton. 
In gospel phrase, their chapmen they betray, 
Their shops are dens, the buyer is their prey. —Dryden. 
He lends out money gratis, and brings down the rate of usance here.— Merchant of Venice. 
No money is better spent than what is laid out for domestic satisfaction.—Johnson. 
A man that knows how to mix pleasure with business, is never entirely possessed by them.—{¢, 
Evremond. 


What you leave at your death, let it be without controversy ; else the lawyers will be your heirs, 
—Osborn. 


The grave is the common treasury to which we must all be taxed —Burke. 


Tue alphabetical list of Cashiers in the Banxers’ Atmanac for the 
year 1864, contains some odd combinations of names. The trades, for 
instance, are fully represented. There are four “ Bakers,” five “ Butlers,” 
ten “Cooks,” four “Fishers,” three “ Gardners,” eight “ Millers,” (but 
no “Grain,”) three “ Porters,” seven “ Taylors,” two “ Turners,” and one 
“ Cartwright,” (but no “ Wheelwright ;”) one “Carman” and one “ Car- 
penter;” one “Currier” and one “Cutter;” one “Dyer” and one 
“ Fuller ;” one “ Leadbeater” and two “Miners;? one “ Potter” and 
one “ Stonebraker ;” one “ Stryker,” one “ Trader,” two “Sawyers,” one 
“ Waterman.” There is but one “ Banker’ among the Cashiers; one 
“Usher,” with one “ Birch,” (but no “Schoolmaster,”) although there 
are two at least who may be called “ Learned.” The “Smiths” are more 
numerous than any other calling; some of them dealing doubtless in 
metals and casing their valuables in iron; but no “ Goldsmith.” 

The trades are thus fully represented; but the animal world is not 
neglected. We find only one “ Bird,” although there are several “ Mar- 
tins” and “ Partridges;” one “Swan” and one “Drake;” one “ Spar- 
hawk” and one “ Crane.” Of the “ Robbins” tribe, one only ; and but one 
“ Fowler,” in the banking field. One “Buck” and two “Roes;” one 
“ Fox” and one “Lamb,” but three “Shepherds,” with “Hurds” and 
“Hydes.” Isaac Walton has no descendant, by name, among the fish- 
ing craft, but we find at least one “ Eells” and two “ Pikes;” with one 
“ Pollock,” (a fish quoted by Webster as allied to the “ Whiting” family.) 
Formerly there was a “ Preserved Fish” in the fraternity, but it has be- 
come extinct, although there are numerous “Fishers.” There is none 
left of the “ Herring” species, but two at least of the “Roe” family. 
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Although gentlemen of the sportsman order rarely while away time 
among the “ banks,” the fraternity of Cashiers numbers several “ Hunts” 
and “ Hills,” with an occasional “Moss” and “ Mead,” “ Marsh” and 
“ Field.” 

The colors are largely represented among the Cashiers. Besides the 
“Dyers” and “ Fullers,” there are thirteen “ Browns,” nine “ Whites,” 
two “ Greens,” one “ Gray,” and one “ Black,” with one “ Jett,” (besides 
one “ Blackman.”) 

The “ Wood” species is not neglected. There is a “Steel” added to 
the “Swift” and the “Strong,” with a‘ Savage” and a “ Rhorer.” There 
are “ Weeds” and “ Reeds,” with “ Pearls” and “Stones;” a “ Wild” 
and a “ Tallman,” and a “Stonebraker.” There are the “ Young” and 
the “ Hardy ;” the “ Loud” and the “ Long.” 

Added to the “ Fields,” we find a “ Heath” and the “ Hedges ;” with 
several “Graves,” and a “ Hooff.” 

We recognize the familiar name of “John Rodgers,” with seven more 
at the desk, and six “ Moore” of another family. While there is a 
“ North,” the Cashiers know no “ South ;” while there is a “ West,” there 
is no “ East.” 

There is here no “Church,” but a “ Kirk,” and a “ Newkirk,” with a 
“Temple,” with at least one “ Angel.” We find even a “ Whitehouse” 
and a “Chapel.” There are found “ Parsons” and two “ Popes,” besides 
various “ Knights” and “ Lords;” four “ Pages,” in waiting; a “ Bell,” 
with “ Devotion,” and a “Jordan” in the green distance. 

Neither the military order nor the naval is destitute of numbers. We 
find “ Battles” and a “ Fort,” (besides one “ Fortier ;”) a “Fogg” and a 
“Storm ;” with two “Gales ;” two “ Hulls” and two “Leakes.” There 
is one “ March,” and more than one “ Camp,” with its “ Mead.” 

Among the eatables there is a “Cake” and a “Ham,” with “Rice” 
and “Snow,” and “ Rye;” and among the varieties may be found no 
“ Rose,” but an “ Otto ;” no “ King,” no “ Queen ;” but a “ Merriman,” 
a “Goodman” and a “ Harshman.” One who is “Gross” and another 
who is “ Love.” Rhode Island has its “ Hoard,” and “ Hobson” has his 
choice. 

Cashiers are not given to fictions, yet there is one bank at least that 
rarely discounts witbout a “Story ;” while another has a “ Gulliver,” 
whose travels are not told in verse, but whose notes are not only reada- 
ble but reliable. 


The list of bank Presidents presents an equal variety. Among the 
colors are ‘ Green” and “ White,” “ Brown,” “ Black” and “ Grey.” 

Among the trades there are numerous “ Cooks,” “ Bakers” and “ Por- 
ters,” “ Millers” and “ Coopers,” besides a “ Butler” and a “Sawyer;” a 
‘“‘ Carrier” and a “ Mason ;” a “ Potter” and a “ Piper.” There is more 
than one “ Angell,” and more than one “ King,” with at least one “ Lord,” 
and one of the “ Parsons” family. There are several who are “ Little,” 
and others “Rich ;” others “Sharpe,” “Low” and “ Loud,” “Small,” 
“Stout,” and “Sweet;” others “ Hale” and “ Handy,” “Plumb” and 
“Strong.” Among the bank Presidents the “Fish” are prevalent, fol- 
lowed by a “ Flood,” a “ Gale” and a “ Fogg.” 


There are at least two banks with “Barns” attached to them; another 
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whose president is a “ Dunning,” (but probably never duns ;) a “ Cobb,” 
to give sustenance ; a “Singer” and a “ Beadle ;” others have a “ Bell,” 
or a “Child,” presiding over them. At least two others have a “ Mes- 
senger” for a president ; and others controlled by those of the “ Noble” 
and “ Sterling” order, and at least one who is “ Sage,” and another noted 
as a “ Dodge,” and another a “ Harshman.” 

In other institutions we find the “Cony” and the “Drake” pre- 
siding, as well as the “ Barron” and the “Thorne;” the “ Wolf” and 
the “Slaughter.” The “ Partridge” and the “Crane” have their own 
notes ; the “ Usher” and the “ Learned” dispense their own light. 

“Gilpin” rides a race with “Goodspeed,” followed by “ Doolittle,” 
who is remote from a “Sleeper.” Among the Cashiers was a “ Ham,” 
but here we find “ Bacon” giving a legal tone to the board, but not at 
Porkopolis. “ Bliss” finds his way to the banking-room, while “ Day” 
and “Knight” are both cotemporary controllers of the bank parlor. 
Several banks are seen with a “ Taylor” cutting their notes, and another 
with its “ Westcott,” and its “Mercer.” Without a straight jacket, 
another bank has the “Ricketts;” and another is frowned upon by 
“ Winters,” or charmed again with “ Spring.” 

“ Hobson” and “ Dodson” are firm without a sign-board, and uncle 
“ Tobey,” in two instances at least, contributes towards the widow’s mite 
in the shape of dividends. In the Far West a “Pearl” presides over 
the treasures of the deep vault. In others a “ Price” is current; and in 
another a ‘‘ Means” is equal to the end. At one sober board of traders 
one “ Wing” controls the flights of fancy; while at another, its presi- 
dent “ Hathaway” (which is very common.) Even “ Steele” may be 
found dissecting the limbs of notes; and, more sober still, the “ Graves” 
yield up their will. At one bank in the wilderness of Pennsylvania, 
“Hager” leads the way, and at another the favors are dispensed through 
a “Sill.” 

While there are numerous bank presidents known to be juniors, there 
are none known to be “ Young.” A noted firm was once known in New- 
York, under the style of “ Ketcham & Kissam,” but the firm was dis- 
solved long since, and Cashiers of the same names are yet found on the 
list. 

Among the private -bankers we note a similar variety. There isa 
“Reed” as well as a “ Fife,” a ‘‘ Bell” and a “ Schell.” To the “ Wood” 
family are added “ Oaks” and a “ Beach,” with a “ Chesnut.” 

Among the animal creation there are a “ Fox” and a “ Martin ;” 
“ Eells” and a “ Crow,” with at least one “ Hyde.” 

After the “ Church” comes one who is “Sweet,” and another who is 
* Little,” preceded by a “ Dyer,” and a “ Brush,” and a “Stone.” 

It must be conceded, too, that there is a “ Fairchild” among them, and 
a “ Fairman,” too, while others are “ Moody” and “ Rude.” 

After the “ Battles” come a “ Coffin,” and a “ Tomb;” and a “ Skiff,” 
but no “ Stix.” 

There is no “Goldsmith,” but one “Silverman.” The bankers have at 
least one “ Cooper” among them, besides a “ Miller” and a “ Peck.” 

Although there are some as hard as “Steele,” there is one who is 
always “ Bland,” and another yet “ Two-good.” 





Report by Samuel B. Ruggles. 


THE RESOURCES OF THE UNITED STATES. 


Lelter of the Secretary of State, communicating, in answer to a resolution 
of the Senate of the 14th instant,a copy of the report on the resources 
of the United States, presented to the International Statistical Con- 
gress at Berlin, in September last, by the Hon. Samuet B. Ruceuzs. 


Department oF State, Washington, January 18, 1864. 


I rransmit to the Senate, in answer to their resolution of the 14th 
instant, a copy of the report on the resources of the United States, pre- 
sented to the international statistical congress, at Berlin, in September 
last, by the Hon. Samvuet B. Rueaxes, together with a copy of his letter 
to the Department of State, transmitting the report. 

Witiram H. Sewarp. 

The Senate of the United States, 


Mr. Ruceres to Mr. Sewarp. 
Bern, September 14, 1863. 


Sir: In pursuance of your instructions accompanying the appointment 
of the undersigned as representative of the United States of America, at 
the international statistical congress, at Berlin, in September iustant, he 
embarked for Europe in the first German steamer, after receiving his com- 
mission, and reached Berlin, after some detention on the Atlantic, on the 
afternoon of the 6th of September. No business of importance had been 
transacted in the congress up to that time, except the presentation of the 
credentials of the delegates. 

On the 7th of September, the credentials of the undersigned were 
presented and approved, at which time representatives from the following 
countries, stated in alphabetical order, had been duly admitted, viz. : 

The United States of America; Anbalt-Dessau; Austria; Baden; 
Bavaria; Belgium; the Danubian Provinces; Denmark; France; 
Frankfort; Great Britain; Hamburgh; Hanover; Holland; Holstein ; 
Hesse-Cassel ; Hesse-Darmstadt ; Italy ; Lubeck; Mecklenburg-Schwerin ; 
Norway ; Oldenburg; Portugal; Prussia; Russia; Saxe-Coburg; Saxe- 
—— Saxony; Spain; Sweden; Switzerland; Turkey, and Wur- 
temburg. 

The -s resentatives of most of the nations above specified made re- 
ports to the congress on the statistics of their respective countries, which 
will be duly published in German and in French, in the official proceed- 
ings or “ Compte Rendu” of the congress. In general, the proceedings 
and debates were in the German language, but to some extent in French 
and English. 

56 
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Through some accidental and unintentional omission, none of the states 
of South America, or of Central America, sent delegates to the congress, 
although Brazil, especially, had been represented in preceding sessions of 
the congress. The name of the undersigned was erroneously entered in 
the printed and published lists as delegate from “ North America,” but 
on his application the error will be corrected in the official report of the 
proceedings. 

On Friday, the 11th of September, being the sixth day of the session, 
a statistical report was presented to the congress by the undersigned, in 
behalf of the United States of America, of which a copy is herewith 
transmitted. 

It is proper to state that the composition and character of the con- 
gress, as shown by its proceedings and published reports at the preced- 
ing sessions, was merely “ statistical,” and in no respect economical or 
political, rendering it proper and necessary to refrain in the report from 
any speculations or deductions as to the practical use or employment of 
the resources to be statistically exhibited, or any political discussion of 
the character, conduct, or possible result of the pending insurrection 
against the government of the American Union; but rather to present 
the cardinal elements of its material strength and resources, past and 
present, in such arithmetical and statistical form as should furnish, of it- 
self, to the congress and to the countries therein represented, sufficient 
elements for any necessary conclusions. 

Again, it was desirable and necessary, for the purpose of securing the 
publication and circulation, to any considerable extent, of such a state- 
ment, to condense the facts as far as practicable, to select only the most 
prominent, and to seek, by a well-defined outline, to present the subject 
clearly and distinctly. 

Keeping these considerations in view, the report was therefore confined 
mainly to the four cardinal elements of our national strength, embraced 
under the heads—Territory ; Population; Agricultural Production, and 
Precious Metals, It is not denied that other branches, though compara- 
tively less important, might also have been added; but, under the circum- 
stances, those presented were thought sufficient for the present purpose. 

In view of the insurrection still affecting the industry and products of 
a certain portion of the Union, and rendering it difficult to state or esti- 
mate their present value with any statistical accuracy, they were not em- 
braced in the report to the present congress, under the belief that the full 
restoration of tranquillity before the next session, in 1865, will then en- 
able the representative of the United States to fully supply the de- 
ficiency. 

The present session has been signalized by the adoption of important 
resolutions in respect to a uniform system of weights, measures and 
coins, for the use of the civilized world, and materially affecting the 
United States of America. A large commission, embracing representa- 
tives of high attainments from fourteen different nations and countries, 
was instituted at the congress of 1860, held in London, to report a sys- 
tem for consideration at the present session. The undersigned, on taking 
his seat in the body, was invited, in behalf of the United States, to con- 
fer and unite with that commission in its proposed and forthcoming re- 
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port. A draught of that report had been printed, presenting, in review, - 
the different nations which had adopted, or were disposed to adopt, the 
metric, system of weights and measures, but in which it was stated that 
“the Confederate States of America have expressed a desire to intro- 
duce the metric system of weights and measures.” The undersigned, on 
perceiving the statement, protested at once against its propriety, or its 
admission into the report, on the ground, that “the Confederate States,” 
so called, had no separate, national, lawful existence, but still formed in- 
tegral portions of the United States of America. The objection was ac- 
quiesced in, and the words in question were modified so as to read, 
“Some of the States of America have expressed a desire,” &c., &c. That 
statement is known to be true in respect to some of the States of South 
America, and possibly as to some of the States of our American Union. 

The proposition presented by that commission to the congress in re- 
spect to weights, measures and coins, looking to an eventual change in 
the weights of the British sovereign and of the American dollar, to 
reduce them to even multiples of the franc, with the modifications which 
these propositions underwent in the congress, are of so much importance 
and gravity, that the undersigned will require some little time for re- 
porting them fully, with the necessary accompanying documents, to the 
government of the United States. He will seek to do so with all prac- 
ticable despatch after his return to America. The subject necessarily 
embraces the grave and difficult question as to the relative value of gold 
and of silver, present and —— and the proper adjustment of the 
coins of both metals, to keep pace with the fluctuations in their pro- 
duction and supply. For this purpose, the undersigned thought it ne- 
cessary to propose, at the conclusion of the report on the metalliferous 
regions of the United States, that the subject of the production of gold 
and silver should be investigated by a commission to be instituted by the 
international statistical congress ; but on full consideration by the section 
to which the subject was referred, it was decided, and perhaps properly, 
that the investigation could not be properly made by the congress, which 
was statistical and not economical in its aims, and that the necessary in- 
quiry might better be left to the governments of the three great gold- 
producing countries, being the United States, Great’ Britain in respect to 
Australia, New-Zealand, and British America, and Russia; and more 
especially as the inquiry, to be of any practical value, must be conducted 
under the authority and direction of those respective governments. 
Meanwhile the decided opinion has been expressed by the delegates in the 
present congress from Great Britain and from Russia, that it may be 
reasonably expected that the necessary inquiries on a subject so important 
to the currency of the world will be prosecuted by those governments 
with all proper efficiency and despatch. 

During the session of the present congress a resolution was passed, on 
motion of Professor Scuusert, of the University of Konigsburg, that it 
was “advisable, and very useful to the general interests of statistical 
science, that of all official works and communications published by sta- 
tistical bureaus, one copy shall be given to all the universities and high 
academies of the states of Europe, to be preserved in their libraries.” A 
motion made by the undersigned, at a subsequent day, and seconded by 
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Professor ScnusERT, was unanimously passed by the congress, that the 
resolution be modified and enlarged “so as to include the public 
libraries in siz of the principal cities of the United States of America, to 
be designated by the State Department at Washington.” 

The congress adjourned on the 11th of September, after having re- 
ceived the marked hospitality and consideration of the government of 
Prussia, and of the inhabitants of Berlin. 

Of the period of thirty days after the adjournment allowed to the un- 
dersigned for returning to the United States, he will employ the first two 
weeks ‘in visiting Russia to collect the statistics of the product of gold in 
that country, and for which purpose the representatives of that govern- 
ment in the congress, and also the Russian minister at Berlin, have 
courteously afforded him important facilities. 

The undersigned has the honor to remain, with high respect, your 
obedient servant, 


Samuet B. Ruaeues. 
His Excellency Witt1am H. Szwarp, Secretary of State, éc. 


INTERNATIONAL SratisticaL ConGress aT BERLIN. 
Report from the United States of America, 


Mr. Samvuzt B. Rueexss, delegate from the United States of America, 
presented the following report: 


Mr. President and gentlemen of the International Statistical Congress : 


The government of Prussia having specially requested, through its 
minister at Washington, his excellency the Baron Gerotz, that the gov- 
ernment of the United States of America should send a representative to 
the international statistical congress, to convene at Berlin on the 6th of 
September, 1863, the President of the United States, on the 14th of 
August, appointed the undersigned to that office. The session of the 
congress being so near at hand, the undersigned was necessarily obliged 
to embark for Europe without delay, and was thus prevented from col- 
lecting, in due season, as large a portion as could have been desired of 
the numerous documents and publications illustrating the statistics of the 
United States. Much important information, though often wanting in 
classification and arrangement, is embraced in various official papers 
issued under public authority, both national and State, and also by 
boards of trade and other voluntary societies whose labors are more or 
less statistical. Attempts have been made to impart to American sta- 
tistics more of an analytical and scientific character, by means of official 
bureaus to be specially organized for the purpose. The State of Ohio, 
some years since, under the administration of Governor Cass, the pre- 
sent Secretary of the Treasury of the United States, established a Bureau 
of Statistics as one of the organs of the State government, which was 
committed tothe charge of Mr. Mansrr1Ep, whose copious and instructive 
annual reports fully justify the selection; while far away in the remote 
interior, beyond the great chain of lakes, the infant State of Minnesota, 
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with a single exception the youngest in the American Union, containing, 
by the census of 1860, but 173,000 inhabitants, clustered around the 
head waters of the upper Mississippi, and more than fifteen hundred miles 
from the Atlantic, established, almost at the moment of its birth, a 
Bureau of Statistics. Two of the annual reports of its able Commissioner 
of Statistics, Mr. WHEELock, are now submitted to the inspection of the 
international statistical congress, as affording reasonable ground of hope 
that, in due time, America may at least approach in scientific accuracy 
and philosophical arrangement the more mature and perfect performances 
of the statisticians of Europe. 

The Congress of the United States has not yet established a distinct 
Bureau of Statistics, although repeatedly recommended and urged to do 
so; but in taking the census of inhabitants, as required by the national 
Constitution, at intervals not exceeding ten years, the practice has been 
gradually introduced of superadding, by special direction of Congress, 
inquiries more or less extensive in regard to various branches of industry 
and production, and recently embracing social statistics to a moderate 
extent; so that the compend of the census of 1860, herewith submitted 
to the ‘international statistical congress, will be found to contain a con- 
siderable mass of statistical information, illustrating the material, and, to 
some extent, the social and moral condition of the nation. Under the 
limited powers conferred by Congress, the active intelligent officers who 
have successively filled the office of Superintendent, and particularly Mr. 
Kenyepy, who participated in one or more of the previous sessions of 
the international statistical congress, have earnestly exerted their best 
efforts to render the inquiries authorized by law useful not only to the 
country, but to the cause of statistical science. It is confidently believed 
that the enlightened labors of the present body may do much to induce 
the legislative authorities of the United States to recognise a competent 
Bureau of Statistics as a national necessity, and thereby place their 
country on an equaiiiy, in that respect, with the most intelligent nations 
of the world. 

Even then, some time must elapse before it will fully attain that power 
of acute, comprehensive and thorough analysis in the various branches 
of statistical inquiry which has so distinguished the eminent European 
statisticians, in their valuable labors in the international statistical con- 
gress during the present and the preceding sessions. 

It is a cause for general congratulation, that those who conduct the 
public affairs of nations have become generally convinced that a State 
cannot be wisely or safely governed without an accurate knowledge of 
quantities. Abstract theories and historical traditions doubtless have 
their use and their proper place; but statistics are the very eyes of the 
statesman, enabling him to survey and scan, with clear but comprehen- 
sive vision, the whole structure and economy of the body politic—to ad- 
just, in the finest harmony, all its varied functions—to regulate and invig- 
orate the healthful circulation of every artery and vein, from the central, 
vital trunk, to the most remote and delicate articulation. 

Not only so. In this modern world, where steam has abolished space, 
the statesman, to deserve the name, must carefully survey the statistics 
of all the nations that commerce can approach, so that, with nice and 
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skillful hand, he may adapt the administration of his particular govern- 
ment to the due measure of its comparative capacities and powers. 

It is under the conviction that this new-born, modern “ solidarity of 
nations” renders the statistics of each important to all, that the under- 
signed, in behalf of the United States of America, now ventures briefly to 
invite the attention of the international statistical congress to some of the 
most prominent features exhibited by the compend of the census of 1860, 
now before this body, and especially to the evidence which it furnishes of 
the rate and extent of material progress of the human race in that portion 
of the new world committed by Providence to the care of the American 
Union. The exhibition will certainly furnish, to some extent, the means 
of statistical comparison with other portions of the world, and thereby 
enable the international statistical congress in due time to discharge 
what may become a very important and world-wide duty, in classifying the 
results from the reports of individual countries, and thus to present, in 
scientific form, the prominent and distinctive features of the comparative 
anatomy of nations. 

Nor is it to be feared that such a classification or comparison could ever 
be deemed useless or invidious. On this point the present body, fortunate- 
ly, is able to refer to the highest authority. The impressive words in the 
opening address of the late Prince Atzert, who deemed it no derogation 
from his eminent rank, as the royal consort of the British sovereign, to 
preside pape over your deliberations, and whose untimely death is 
mourned in both hemispheres as a loss to the human race, now come to 
us with solemn earnestness. 

In the noble language of that truly exalted prince, such comparisons 
will only “ prove to us afresh in figures, what we know already from feel- 
ing and experience—how dependent the different nations are upon each 
other for their progress—for their moral and material prosperity—and 
that the essential condition of their mutual happiness is the maintenance 
of peace and good will among each other. Let-them be rivals, but 
rivals in the noble race of social improvement, in which, although it may 
be the lot of one to arrive first at the goal, yet all will equally share the 
prize—all feeling their own powers and strength increase in the healthy 
competition.” 

The compend of the census of 1860, and other official documents now 
submitted to the international statistical congress, will establish the fol- 
lowing cardinal facts in respect to the territory, population and progress 
in material wealth of the United States of America: 


I. The territorial area of the United States, at the peace of 1793, then 
. bounded west by the Mississippi river, was 820,680 square miles, about 
four times that of France, which is stated to be 207,145, exclusive of 
Algeria. The purchase from France of Louisiana, in 1804, added to this 
area.899,680 square miles, Purchases from Spain, and from Mexico, and 
the Oregon treaty with England, added the further quantity of 1,215,907 
square miles; making the total present territory 2,936,166 square miles, 
or 1,879,146,240 acres. 

Of this immense area, possessing a great variety of climate and culture, 
so large a portion is fertile that it has been steadily absorbed by the 
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rapidly increased poene. In May last there remained undisposed of, 
and belonging to the government of the United States, 964,901,625 acres. 

To prevent any confusion of boundaries, the lands are carefully sur- 
veyed and allotted by the government, and are then granted gratuitously 
to actual settlers, or sold for prices not exceeding a dollar and a quarter 
per acre to purchasers other than settlers. It appears by the report of 
the Commissioner of the General Land Office, a copy of which is here- 
with furnished, that the quantity surveyed and ready for sale in Septem- 
ber, 1862, was 135,142,999 acres. The report also states, that the re- 
cent discoveries of rich and extensive gold-fields in some of the unsur- 
veyed portions, are rapidly filling the interior with a population whose 
necessities require the speedy survey and disposition of large additional 
tracts. The immediate survey is not, however, of vital importance, as 
the first occupant gains practically the pre-emptive claim to the land 
after the survey is completed. The cardinal, the great continental fact, so 
to speak, is this, that the whole of this vast body of land is freely open 
to gratuitous occupation, without delay or difficulty of any kind. 


IL. The population of the United States, as shown by the census of 
of 1860, was 31,445,080; of which number 26,975,575 were white, and 
4,441,766 black, of various degrees of color—of the blacks, 3,953,760 
being returned as slaves. Whether any or what proportion of the num- 
ber are hereafter to be statistically considered as “ slaves,” depends upon 
contingencies, which it would be premature at the present time to dis- 
cuss. 

The increase of population since the establishment of the government 
has been as follows : 

1790,.... 3,929,827 

1800,...... $000ssc00 coeees 5,305,937 increase 35.02 per cent. 

1810,..eceeeeee eeccccccces 7,289,814 “ ig 

1820,...e.0e. eeeeccsccees 9,638,191 56 33.13 
12,866,020 ss 33.49 
17,069,453 - 32.67 
23,191,876 si 35.87 
$1,445,080 % 35.59 


This rate of progress, especially since 1820, is owing in part to immi- 
gration from foreign countries. 
There arrived in the 10 years— 


From 1820 to 1830,...-.eesscccccccvees 244,490 
From 1830 to 1840,.......+0 eeeecceee eo ccccccccces ° 552,000 
From 1840 to 1850,.......0eese08 Oc ccccccscccccccece 1,558,300 
From 1850 to 1860, - 2,702,624 


Total,..cccccvcesee were cccccerccccccceccees 5,062,414 


Being a yeatly average of 126,560 for the forty years, and 270,762 for 
the last ten years. } 

The disturbances in the United States caused by the existing insurrec- 
tion, and commencing in April, 1861, have temporarily and partially 
checked this current of immigration, but during the present year it is 
again increasing. 
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The records of the commissioners of emigration of New-York show 


that the arrivals at that port alone have been, for— 
From From Total, including all 
Treland, Germany. other countries. 
oe dvedudcsesecee Se $< 27,159 65,529 
1863,...cccee eoccces acaceso Sanne ee 27,740 76,306 
1863, up to Aug. 20, 7% months,.... 64,465 ee 18,724 about 98,000 


__ The proportions of the whole number of 5,062,414 arriving from 
foreign countries in the forty years from 1820 to 1860, were as follows: 


From Ireland, ceed bid cibnlslecsaadpeaaedenmdce: 
From England,......esseeseeees 

From Scotland,......ccccccccccccccccceccccssoccs 

BOOED Wis onde vcsecoveses éeneccoceee 


From Great Britain and Ireland,...........+.++ a banieed 
2,750,784 


From Germany,........-+eee+ sidig R06 06:0 000,010.50 00010400 1,546,976 
* From Sweden, émsie cone eS ee oe 36,129 


. 


From Denmark and Norway, secccccercvecece 5,540 


1,588,145 
From France,..... Te ree er ey ye secesss 208,063 
From Italy, ° 11,302 
Peeee BWitaedlana,..occrcccecccccccccsdecccsccecosccccs e- $4,782 
From Spain,......... er secaceseceecenecceorceceeccces 16,245 
From British America,......... ‘ 117,142 
From China, (in California almos 41,443 


From all other countries, or unkn bewaans 291,558 
—_ 123,485 


5,062,414 


It is not ascertainable how many have returned to foreign countries, 
but they probably do not exceed a million. 

If the present partial check to immigration should continue, though it 
is hardly probable, the number of immigrants for the decade ending in 
1870 may possibly be reduced from 2,707,624 to 1,500,000. 


The ascertained average of increase of the whole population in the seven 

decades from 1790 to 1860, which is very nearly 33} per cent., or one- 

third for each decade, would carry the present sapiens (31,445,080) 

by the year 1870 to......... iddcacdetiacaseneusnasnshn Me 
From which deduct, for the possible diminution of immigrants, as above, 1,207,624 


NG MS PORN ov. nedgidnsesiadecicessicced 40,719,126 


Mr. Kennepy, the experienced Superintendent of the Census, in the 

compend published in 1862, at page 7, estimates the population of 1870 
at 42,318,432, and of 1880 at 56,450,241. 
_ The rate of progress of the population of the United States has much 
exceeded that of any of the European nations. The experienced statis- 
ticians in the present congress can readily furnish the figures precisely 
showing the comparative rate. 

The population of France, in the 
Year 1801, was. «++ 27,849,003 Year 1841, was.......... 34,280,178 


“ 1822, was........+ 30,461,875 “ 1851, was.........- 85,283,170 
“ 1881, was........+ 32,569,228 “ 1861, was.......20- 87,472,182 
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Being about 37 per cent. in the sixty years. It does not include 
Algeria, which has a European population of 192,746. ‘ 
The population of Prussia has increased since 1816 as follows : 


*  1882,... .ccccccces 11,664,133 17,672,609 
«e- 18,038,970 © 1861,....eccesecsee 18,491,220 
peccces eovcee 14,928,508 


Year 1816, 10,319,998 | 16,296,488 


Being at the rate of 79 per cent. in forty-five years. 
The population of England and Wales was, in the 
Year 1801, 9,156,171 -- 16,035,198 
© Riss ncesecees 10,454,529 18,054,170 
12,172,664 weeee ecccereee 20,227,746 
14,051,986 


Showing an increase of 121 per cent. in the sixty years, against an in- 
crease in the United States in sixty years of 593 per cent. 


III. The natural and inevitable result of this great increase of popula- 
tion, enjoying an ample supply of fertile land, is seen in a corresponding 
advance in the material wealth of the people of the United States. For 
the purpose of State taxation, the values of their real and personal prop- 
erty are yearly assessed by officers appointed by the States. The assess- 
ment does not include large amounts of property held by religious, edu- 
cational, charitable, and other associations exempted by law from taxation, 
nor any public property of any description. In actual practice, the real 
property is rarely assessed for more than two-thirds of its cash value, 
while large amounts of personal property, being easily concealed, escape 
assessment altogether. 

The assessed value of that portion of property which is thus actually 
taxed increased as follows: In 1791, (estimated,) $750,000,000; 1816, 
(estimated,) $1,800,000,000 ; 1850, (official valuation,) $7,135,780,228 ; 
1860, (official valuation,) $16,159,616,068, showing an increase, in the last 
decade alone, of $9,023,835,840. 

A question has been raised, in some quarters, as to the correctness of 
these valuations of 1850 and 1860, in embracing in the valuation of 1850 
$961,000,000, and in the valuation of 1860, $1,936,000,000, as the as- 
sessed value of slaves, insisting that black men are persons and not prop- 
erty, and should be regarded, like other men, only as producers and 
consumers. If this view of the subject should be admitted, the valua- 
tion of 1850 would be reduced to $6,174,780,000, and that of 1860 to 
$14,222,618,068, leaving the increase in the decade $8,048,825,840. 

The advance, even if reduced to $8,048,825,840, is sufficiently large 
to require the most attentive examination. It is an increase of property 
over the valuation of 1850 of 130 per cent., while the increase of popu- 
lation in the same decade was but 35.99 percent. In seeking for the 
cause of this discrepancy, we shall reach a fundamental and all-import 
ant fact, which will furnish the key to the past and to the future progress 
of the United States. It is the power they possess, by means of canals 
and railways, to practically abolish the distance between the seaboard 
and the widespread and fertile regions of the interior, thereby removing 





890 Resources of the United States. [May, 


the clog on their agricultural industry, and virtually placing them side 
by side with the communities on the Atlantic. During the decade end- 
ing in 1860, the sum of $413,541,510 was expended within the limits of 
the interior central group, known as the “food-exporting States,” in 
constructing 11,212 miles of railway to connect them with the seaboard. 
The traffic receipts from those roads were: 

In 1860, ‘ $31,235,031 

In 1861,. 35,805,509 

In 1862,.. 44,908,405 

The saving to the communities themselves in the transportation, for 
which they thus paid $44,908,405, was at least five times that amount; 
while the increase in the exports from that portion of the Union greatly 
animated not only the commerce of the Atlantic States, carrying those 
exports over their railways to the seaboard, but the manufacturing indus- 
try of the Eastern States, that exchange the fabrics of their workshops 
for the food of the interior. - 

By carefully analyzing the $8,048,825,840 in question, we find that the 
six manufacturing States of New-England received $735,754,244 of the 
amount; that the middle, Atlantic, or carrying and commercial States, 
from New-York to Maryland, inclusive, received $1,834,911,579; and 
that the food-producing interior itself, embracing the eight great States 
of Ohio, Indiana, Illinois, Michigan, Wisconsin, Minnesota, Iowa and 
Missouri, received $2,810,000,000. This very large accession of wealth 
to this single group of States is sufficiently important to be stated more 
in detail. The group, taken as a whole, extends from the western bound- 
aries of New-York and Pennsylvania to the Missouri river, through four- 
teen degrees of longitude, and from the Ohio river north to the British 
dominions, through twelve degrees of latitude. It embraces an area of 
441,167 square miles, or 282,134,688 acres, nearly all of which is arable 
and exceedingly fertile, much of it in prairie and ready at once for the 
plough. There may be a small portion adjacent to Lake Superior unfit 
for cultivation, but it is abundantly compensated by its rich deposits of 
— and of iron of the best quality. 

nto this immense natural garden, in a salubrious and desirable por- 
tion of the temperate zone, the swelling stream of population, from the 
older Atlantic States and from Europe, has steadily flowed during the 
last decade, increasing its previous population from 5,403,595 to 8,957,690, 
an accession of 3,554,095 inhabitants gained by the peaceful conquest of 
Nature, fully equal to the population of Silesia, which cost Freperick the 
Great the seven years’ war, and exceeding that of Scotland, the subject 
of struggle for centuries. 

The rapid influx of population into this group of States increased the 
quantity of the “improved” land, thereby meaning farms more or less 
cultivated, within their limits, from 26,680,361 acres in 1850 to 51,826,395 
acres in 1860, but leaving a residue yet to be improved of 230,308,293 
acres. The area of 25,146,054 acres thus taken in ten years from the 
prairie and the forest is equal to seven-eighths of the arable area of Eng- 
land, stated by its political economists to be 28,000,000 of acres. 

The area embraced in the residue will permit a similar operation to be 
repeated eight times successively, plainly demonstrating the capacity of 
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this group of States to expend their present population of 8,957,690 to 
at least thirty, if not forty, millions of inhabitants without inconvenience. 
The effects of this influx of population in increasing the pecuniary 
wealth as well as the agricultural products of the States in question,.are 
signally manifest in the census. The assessed value of their real and 
ersonal property ascended from $1,116,000,000 in 1850 to$3,926,000,000 
in 1860, showing a clear increase of $2,810,000,000. We can best meas- 
ure this rapid and enormous accession of wealth by comparing it with an 
object which all nations value, the commercial marine. The commercial 
tonnage of the United States was— 


rere Kekaeecaaee anaes esmetmsiada 2,180,764 tone, 
ke rere rr rey hoes coeetecoceeces 3,535,454 “ 
In 1860, 5,358,808 “ 


At $50 per ton, which is a full estimate, the whole pecuniary value of 
the 5,358,808 tons, embracing all our commercial fleets on the ocgans 
and the lakes and the rivers, and numbering nearly thirty thousand ves- 
sels, would be but $267,940,000; whereas the increase in the pecuniary 
value of the States under consideration, in each year of the last decade, 
was $281,000,000. Five years’ increase would purchase every commer- 
cial vessel in the Christian world. 

But the census discloses another very important feature, in respect to 
these interior States, of far higher interest to the statisticians, and espe- 
cially to the statesmen of Europe, than any which has yet been noticed, 
in their vast and rapidly increasing capacity to supply food, both veget- 
able and animal, cheaply and abundantly, to the increasing millions of 
the Old World. In the last decade their cereal products increased from 

"309,950,295 bushels to 558,160,323 bushels, considerably exceeding the 
whole cereal product of England, and nearly if not quite equal to that 
of France. In the same period the swine, who play a very important 
part in consuming the large surplus of Indian corn, increased in number 
from 8,536,182 to 11,039,352, and the cattle from 4,373,712 to 7,204,810. 
Thanks to steam and the railway, the herds of cattle who feed on the 
meadows of the upper Mississippi are now carried in four days, through 
eighteen degrees of longitude, to the slaughter-houses on the Atlantic. 

It is difficult to furnish any visible or adequate measure for a mass of 
cereals so enormous as 558,000,000 bushels. About one-fifth of the 
whole descends the chain of lakes, on which 1,300 vessels are constantly 
employed in the season of navigation. About one-seventh of the whole 
finds it way to the ocean through the Erie canal, which has already been 
once enlarged for the purpose of passing vessels of two hundred tons, 
and is now under survey by the State of New-York, for a second enlarge- 
ment, to pass vessels of five hundred tons. The vessels called “canal 
boats,” now navigating the canal, exceed five thousand in number, and 
if placed in a ling would be more than eighty miles in length. 

he barrels of wheat and flour alone, carried by the canal to the Hud- 
son river, were— 
In 1842, eeaekahonaeacneacecemeesaaenan oad 1,146,292 


In 1852,...... - 3,937,866 
In 1862, eoeccceses eocccece ceccccccccee 1,516,397 
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A similar enlargement is also proposed for the canal connecting Lake 
Michigan with the Mississippi river. When both the works are completed, 
a barrel of flour can be carried from St. Louis to New-York, nearly half 
across the continent, for fifty cents, or a ton from the Iron mountain of 
Missouri for five dollars. The moderate portion of the cereals that de- 
scends the lakes, if placed in barrels of five bushels each, and side by 
side, would form a line five thousand miles long. The whole crop, if 
placed in barrels, would encircle the globe. Such is its present magni- 
tude. We leave it to statistical science to discern and truly estimate the 
future. One result is, at all events, apparent. A general famine is now 
impossible; for America, if necessary, can feed Europe for centuries to 
come. Let the statesman and philanthropist ponder well the magni- 
tude of the fact, and all its far-reaching consequences, political, social 
and moral, in the increased industry, the increased happiness, and the 
assured peace of the world. 


s 

IV. The great metalliferous region of the American Union is found 
between the Missouri river and the Pacific ocean. This grand division 
of the republic embraces a little more than half of its whole continental 
breadth. Portland, in Maine, is the meridian 70° west from Green- 
wich ; Leavenworth, on the Missouri river, in 95°; and San Francisco, 
on the Pacific, in 123°. By these continental landmarks the western or 
metalliferous section is found to embrace 28° and the eastern division 
between the Missouri and the Atlantic, at Portland, 25° of our total 
territorial breadth of 53° of longitude. 

It has been the principal work and office of the American people, since 
the foundation of their government, to carry the machinery of civilization 
westward from the Atlantic to the Missouri, the great confluent of the Mis- 
sissippi. So far as the means of rapid intercommunication are concerned, 
the work may be said to be accomplished, for a locomotive engine can 
now run without interruption from Portland to the Missouri, striking it at 
St. Joseph, just below the fortieth parallel oflatitude. Inthe twenty years 
preceding 1860, a network of railways, 31,196 miles in length, was con- 
structed, having the terminus of the most western link on the Missouri 
river. The total cost was $1,151,560,829, of which $850,900,681 was 
expended in the decade between 1850 and 1860. 

The American government and people had become aware of the great 
pecuniary, commercial and political results of connecting the ocean with 
the food-producing interior by adequate steam communications. But the 
higher and more difficult problem was then presented, of repeating the 
effort on a scale still more grand and continental; of winning victories 
still more arduous over Nature; of encountering and subduing the mas- 
sive mountain ranges interposed by the prolongation of the Cordilleras 
of our sister continent through the centre of North America, rising, even 
at their lowest points of depression, far above the highest peaks of the 
Atlantic States. 

The government, feeling the vital, national importance of closely con- 
necting the States of the Atlantic and of the Mississippi with the Pacific 
with all practicable despatch, has vigorously exerted its power. On the 
1st of July, 1862, nearly fifteen months after the outbreak of the exist- 
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ing insurrection, and notwithstanding the necessity of calling into the 
field more than half a million of men to enforce the national authority, 
Congress passed an act for incorporating “ The Union Pacific Railway,” 
and appropriated $66,000,000 in the bonds of the United States, with 
large grants of land, to aid the work, directing it to be commenced at the 
100th meridian of longitude, but with four branches extending eastward 
to the Missouri river. The necessary surveys across the mountain ranges 
are now in active progress, and the construction of the eastern division 
leading westward from the mouth of the Kansas river, on the Missouri, 
has actually commenced. The whole of that division, including that 
part of the line west of the 100th meridian to the foot of the Rocky 
mountains, is on a’nearly level plain, and is singularly easy of construc- 
tion. Its western end will strike the most prominent point of the auri- 
ferous regions in the Territory of Colorado, where the annual product of 
gold, as stated in the official message of the territorial governor, is from 
five to ten mil’ ons of dollars. The gold is there extracted by‘crushing 
machines from vhe quartz, in which it is found extensively distributed, 
neding only the railway from the Missouri to cheaply carry the neces- 
sary miners with their machinery and supplics. The distance to that 
point will be about six hundred and fifty miles, which will be passed in 
twenty-eight hours, When completed, as it easily may be, within the 
next three years, it will open the way for such an exodus of miners as the 
country has not seen since the first discoveries in California, to which 
the American people rushed with such avidity, many of them circum- 
navigating Cape Horn to reach the scene of attraction. 

Meanwhile, a corresponding movement has commenced on the Pacific, 
in vigorously prosecuting the construction of the railway eastward from 
the coast at or near San Francisco, which will cross the Sierra Nevada at 
an elevation of about 7,000 feet, on the eastern line of California, in the 
120th parallel of longitude, and there descend into the Territory of 
Nevada at the rich silver mines of Washoe. 

It is not yet possible to estimate with any accuracy the extent of these 
deposits of gold and silver, but they are already known to exist at very 
numerous localities in and between the Rocky mountains and the Sierra 
Nevada, not to mention the rich quartz mining regions in California 
itself, w! *ontinue to pour out their volumes of gold to affect, whether 
for goou i, the financial condition of the civilized world. During 
the le’ 1x months gold has been obtained in such quantities, from the 
sands c. the Snake river and other confluents of the Columbia river, as 
to attract more than twenty thousand persons to that remote portion of 
our metalliferous interior. The products of those streams alone for the 
present year are estimated at twenty millions of dollars. 

The Commissioner of the General Land Office, in his official report of 
the 29th December, 1862, states as follows : 

“ The great auriferous region of the United States, in the western 
portion of the continent, stretches from the 49th degree of north latitude 
and Puget sound to the 30° 30’ parallel, and from the 102d degree of 
longitude west of Greenwich to the Pacific ocean, embracing portions of 
Dakota, Nebraska, Colorado, all of New-Mexico, with Arizona, Utah, 
Nevada, California, Oregon and Washington Territories. It may be de- 
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signated as comprising 17 degrees of latitude, or a breadth of eleven 
hundred miles from north to south, and of nearly equal longitudinal ex- 
tension, making an area of more than a million square miles. 

“ This vast region is traversed from north to south, first, on the Pacific 
side, by the Sierra Nevada and Cascade mountains, then by the Blue and 
Humboldt; on the east, by the double ranges of the Rocky mountains, 
embracing the Wahsatch and Wind River chain, and the Sierra Madre, 
stretching longitudinally and in lateral spurs, crossed and linked together 
by intervening ridges, connecting the whole system by five principal 
ranges, dividing the country into an equal number of basins, each being 
nearly surrounded by mountains and watered by mountain streams and 
snows, thereby interspersing this immense territory with bodies of agri- 
cultural lands, equal to the support not only of miners, but of a dense 
population.” 

“ Thege mountains,” he continues, “ are literally stocked with mine- 
rals ; gold and silver being interspersed in profusion over this immense 
surface, and daily brought to light by new discoveries.” “ In addition 
to the deposits of gold and silver, various sections of the whole region 
are rich in precious stones, marble, gypsum, salt, tin, quicksilver, asphal- 
tum, coal, iron, copper, lead, mineral and medicinal, thermal, and cold 
springs and streams.” 

“ The yield of the precious metals alone of this region will not fall 
below one hundred millions of dollars the present year, and it will aug- 
ment with the increase of population for centuries to come.” “ Within 
ten years the annual product of these mines will reach two hundred 
millions of dollars in the precious metals, and in coal, iron, tin, lead, 
quicksilver and copper, half that sum.” He proposes to subject these 
minerals to a government tax of 8 per cent., and counts upon a revenue 
from this source of 25 millions per annum, almost immediately, and upon 
a proportionate increase in the future. He adds, that “ with an amount 
of labor relatively equal to that expended in California applied to the 
gold fields already known to exist outside of that State, the production 
of this year, including that of California, would exceed four hundred 
millions.” “ In a word,” says he, “the value of these mines is abso- 
lutely incalculable.” 

From the documents and other evidences now before the international 
statistical congress, it must be apparent that the metalliferous regions of 
the United States of America are destined, sooner or later, to add 
materially to the supply of the precious metals, and thereby to affect the 
currency Of the world, especially if taken in connection with the capacity 
of the auriferous regions of Russia, Australia and British America, and 
the possibility of increased activity in the mines of Mexico. 

The undersigned would therefore respectfully beg leave to conclude 
the present report with the suggestion, that a commission be instituted 
by the body now assembled, with authority to collect such facts as may 
be gathered from authentic sources, in respect to the probable future pro- 
duction of gold and silver, and to present them for consideration to the 
international statistical congress at the next or some future session. 


S. B. Rueetes. 
Berlin, September 11, 1863. 
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BOSTON SEMI-ANNUAL DIVIDENDS. 


Reported by Joszrn G. Martin, 
Commission Stock Broker, No. 10 State Street, Boston. 


Tue following table presents the capital of each bank, together with the 
last two semi-annual dividends, and the amount, payable April 1, 1864. 

Of the forty-two banks in the table, the dividends average 4.07 per 
cent. Seven banks divide 5 per cent., twenty-five 4, six 3}, and four 3 
percent. The Traders’ pay its first dividend since October, 1861. 

The Safety Fund having been organized as the “ First National” Bank 
for some months, will, by the United States law, make its dividends 
hereafter in May or June. The Granite has recently become the 
“Second National,” and several other banks are taking measures to re- 
organize under the same law. The Merchants’ has reduced its capital 
from $4,000,000 to $3,000,000. 

The “Old Massachusetts,” as it is familiarly called, from being the 
oldest bank in the State—incorporated February 7, 1784—now pays its 
first regular dividend of 4 per cent. since 1812. For the past eleven 
years the dividend has been 3 1-5 per cent., or $8 per share—except 10 
percent. October, 1860, part proceeds of real estate sold—and for eight 
years previous to that 3 per cent., semi-annually. For the whole period 
of the existence of the bank, 1784 to 1864—eighty years—the average 
rate of dividends has been 6.3 per cent., and including extra payments, 7 
per cent. per annum, although for a considerable period the rate was as 
low as 2 @ 24 per cent. semi-annually. The profits of the bank in its 
early days were large—averaging about 9 per cent. regular the first 
twenty-five years—but the demand for capital then must have been very 
small, as the bank started with only $253,500 paid in, which was reduced 
to $100,000 the next year, and so remained for six years. 

The United States will pay in coin, at the Sub-Treasurer’s office, the 
interest due April 1 on 7 3-10 per cent. Treasury notes. The State of 
Massachusetts also pays its interest in coin. The city of Boston will pay 
interest in coin on the first day only of April, and after that the equiva- 
lent of gold at the market price of that day. 

The banks of Boston show a very handsome increase in their dividends 
for the past six months, and still carry to reserve account a considerable 
sum. In the early days of the war, a period when the government credit 
was not established for such large loans as were needed, the banks of Bos- 
ton, New-York and Philadelphia came forward promptly and took the 
required amounts. Now they are reaping the harvest in the shape of 
profits beyond any thing heretofore realized by banking institutions in 
this country. 

The following table represents the present capital of the forty-two 
banks in Boston; the dividend of each in October, 1863, and April, 
1864; the amount of dividend of each in April, 1864; the aggregate 
dividends at each period since April, 1862; and the price of stock at 
the close of March, compared with October, 1863 : 
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Boston Banx Divivenps, Aprin, 1864. 


Dividends. Stock, div'’d on 
_ 7 
October, A Amount, October March 
Boston Banxs. Capital. 1863. 1 April, 1864. 1, 1863. 23, 1864, 
RRR co cccccedscess $500,000 .. 3 .. - $15,000 .. 84 .. 95 
PAtias, .coccece 1,000,000 .. 3}.. 40,000 .. 108 .. 106 
*Blackstone,......eese0+ 4... $7,500 .. 108 .. 115 
Boston, (par $50,)....+.- oo 4 oo 36,000 .. 70 .. 68 
*Boylston,... 4 0s 20,000 .. 116 .. 118 
Broadway,...-..eesse oe © é 6,000 .. 102 104 
*City,..cccccesrecccoees 1,000,000 3}... 40,000 .. 105 1084 
*Columbian,........+... 1,000,000 .. 3 35,000 lll .. 112 
*Commerce, ......00220% 2,000,000 .. 84 .. 80,000 .. 105 107 
*Continental,.......... - 800,000 .. 12,000 99 104 
Eagle, .....+e+see+ee+ 1,000,000 40,000 110 115 
PEHot,.cccccccccccccccs 600,000 . 24,000 102 .. 106 
*Exchange,........-+++++ 1,000,000 50,000 118 125 
Faneuil Hall,..... eeeee 500,000 25,000 .. 116 .. 125 
*Freeman’s, +e. 400,000 16,000 99 105 
Globe,.....+.eee+ee-+- 1,000,000 .. 40,000 .. 125 .. 125 
Granite,.......2..---. 900,000 .. 36,000 .. 112 .. 118 
*Hamilton,....... 600,000 .. 40,000 .. 185 .. 148 
*Hide and Leather,..... 1,000,000 .. 40,000 .. 1014 .. 108 
*Howard,........+e++2 500,000 20,000 .. 102 .. 106 
Market, (par $70,)...... 660,000 . 22,400 .. 74 
*+Massach’ts, (par $250,). 800,000 . 32,000 .. 260 
Maverick,.......22.+-- 400,000 .. 14,000 .. 100 
Mechanics’,............ 250,000 .. 10,000 114 
*Merchants’,.......-.+-- 8,000,000 . 105,000 99 
*Mount Vernon,........ 200;000 .. 8,000 99 
Mutual Redemption,.... 561,700 $3,068.12 «+ 
OE AEs Fe 22,500 .. 95 
New-England,......... 1,000,000 .. 40,000 .. 115 
MGR. cccccccoccvces 860,000 .. ee 25,800 .. 96 
North America, ee ‘ -- 26,250 .. 105 
Republic,......sesee+: oe ‘ 35,000 99 
PRevere,....rcccces «+--+ 1,000,000 .. oe 40,000 .. 108 
*Shawmut,........see06 750,000 .. ae -- 80,000 .. 95 
*Shoe and Leather,...... 1,000,000 .. ‘i 60,000 .. 130 
State, (par $60,) 1,800,000 .. ‘ 63,000 .. 72 
Suffolk,.....cseeee «++ 1,000,000 -. 60,000 .. 147 
Traders’. .cccccce eeeee 600,000 . a 18,000 .. 86 
Tremont,,......++ eee 1,500,000 . oe 60,000 115 
I< 4.0. 04.0:00-060. 900800 Se 40,000 .. 116 
*Washington,. 750,000 . - : 30,000 104 
Webster,...... eeeeeee- 1,500,000 . ae ‘ 60,000 .. 105 
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Total, April, 1864,....$ 36,431,700 $ 1,456,918 oe 
Total, October, 1863,... 88,431,700 .. . .- 1,886,018 ee 
Total, April, 1863,...... 38,631,700 .. . .. . «+ 1,297,750 

Total, October, 1862,... 38,631,700 .. . .. . .. 1,204,000 

Total, April, 1862,,.... 38,631,600 ... + + 1,190,500 .. 


* The twenty banks marked [*] increased their dividends in April over October 


last. 
+ The Massachusetts Bank paid 3 1-5 per cent., (par $250,) equal to $8 per share, 
in October, and now 4 per cent., or $10 per share. 

¢ Hamilton, 5 per cent. regular, and 3 per cent. extra. 
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Boston Bayx Suarzs anv Prorirts, 
With the Lowest and Highest Prices of Shares in the years 1862 and 1863. 


From the Annual Circular of J. G. Martin, Stock Broker, 10 State-street, Boston. 
Net Surplus, 
Ee-Dividend. 


presets 
October, 
1863. . 


$52,461 .. 


Dividends. 


April, Oct., 
1863. 1863. 


Lowest and Highest. 
ee 


—_— 


1862. 1863, 


3. 7% @s . MO @ 
8% .. @105 ..100 @ 108% 
Se @ 102% .. 99% @ 108 
“4 4 @ 6 .. C2%@ 1% 
4%. @1s ..112 @ ls¥ 
cs @100 .. 94 @ 102% 
8% .. @103% .. 100 @ 1053 
@1u .. 109 @ 118 
9136 @104 .. 100 @ 105 
89 @ 9%... 96 @ 102K 
.. 100 @108% .. 107 @ 116 
98% @108 .. 97 @ 103% 
.. 105 @122 .. 116 @121 
.. TZ @15.. 11236 @ 122K 
“1. 90 @100 .. 9 @ 019 
.. 107% @ 128% .. 123 @ 129% 
.. 100 @108% .. 1074 @ 115¥ 
.. 116% @ 1314 .. 181 @ 142 
90 @101 ..100 @ 106% 
93 @102%.. 99 @ 104 


Boston Banxs. 1862. 


Boston, (par, $50,). 
Boylston, 

Broadway, 

GE atb sce scatedceesca ee 
Columbian, 

Commerce, 


¥¢° 


Hamilton, 
Hide and Leather, 
Howard, 


Market, (par, $70,) 
Massachusetts, (par, $250,). 
Maverick, 
Mechanics’, 
Merchants’, 
Mount Vernon, 
National, 
New-England, 
North, 
North America,........ 
Pawners’, 
Republic, 
evere, 
Safety Fund, 
vee ORO . 
Shoe and Leather,......... 125,000 .. 
State, (par, $60,) 
826,627 .. 
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.. 8 @101 
.. 105 @112 
83 @ 9% 
80 @ 98 
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69 @ 78% 
@ 109% 
9036 @ 100 

-- 107 @ 118 


- 9% @ 100K 


92 @101 
8s @ 9% 


.. 108 @10¥ .. 10736 @ 116% 
.. S26 @ 94 90 @ 100% 
94 @ 108 97 @ 104 
80 @ 9% .. 9% @ 8 
. 8 @ BK... 9%@ 99 

90 @104¥ .. 103 @ 1074 
9 @102 99 @ 105% 
.. 86% @ 96 86 @ 99% 
.. 113 @1264 .. 124 , @ 130 
.6 @MU .. 8 @ 2% 
..120 @145% .. 142 @ 147 
.. O4@ ST .. W¥@ 9x 
.. 10% @4 ..112 @118 
..106 @ll4 .. 118 @ 1K 
9536 @ 104% .. 100% @ 104% 
98 @108%..101 @ 107 
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Miscellaneous Dividends payable in Boston, 1864. 


The following is a statement of the dividends and interest money to 
be disbursed early in April, and all payable in Boston. The Berkshire 
Rail-Road and Salisbury Manufacturing dividends are quarterly. The 
Cambridge Rail-Road has increased -its capital $221,000 since October 
last. 

In addition to these, early in April is the usual period for the pay- 
ment of dividends by the Boylston, City, Eliot, Howard, Manufacturers’, 
Merchants’, National, Neptune, Prescott, Suffolk and Washington In- 
surance Companies, as also the Boston Exchange and Hamilton Woollen 
Companies, quarterly, and Ocean Mills Manufacturing—adding, in round 
numbers, some $200,000, and making the total to be paid ont in April 
nearly $1,700, including bank dividends. 

Capital, Dividend, Amount, 

Names of Companies, éc. April, 1864. April, April, 64. 

Bangor City (Municipal) 6’s,.........+. --Int. about .. 3 $5,000 
Bangor (Rail-Road) issue, 6’s, 1874, $500,000 3 as 15,000 
Bath City, 6’s, 1891, 6,000 


me 3 
Berkshire Rail-Road Stock, a me - a4 5,600 


Boston City Bonds,..... ee -...Lnterest, aie aia Pe 83,000 
Boston Manufacturing, (par $750,).7..... 600 shares, .. $30 18,000 
Boston Steam Flour Mill Bonds,........... $100,000 .. 3 sikh 8,000 
Boston and Sandwich Glads ik 6}. 25,000 
Cambridge (Horse) Rail-Road, 44. $2,751 
Chelsea (Horse) Rail-Road, (preferred,)..... 110,000 .. ae 4,400 
East Boston Ferry, 6’8, 1864,.........+.... 38,000 1,140 
Eliot Fire Insurance,...ccccecccesye -++« 200,000 10,000 
Franklin Coal Company, 500,000 15,900 
Massachusetts State 6’s, 1868,.........ee00+ 150,000 4,500 
Massachusetts State 5’s, 1865-"74,....ee20++ 345,000 8,625 
Do. (Troy and Greenfield) 5’s, 1890, 416,500 10,413 
Malden and Melrose Rail-Road 6’s,......... 75,000 2,250 
Michigan Central Rail-Road Bonds, 1882,.. .4,484,000 177,860 
New-England Glass Company, - 500,000 50,000 
N. Y. and Boston (Air Line) R. R. 6’s, ’70,.. 250,000 7,500 
Northern (N. H.) Rail-Road Bonds, 1864,.... 89,000 1,170 
Northern (N. H.) Rail-Road Bonds, 1874,.... 178,700 5,361 
New Bedford City 5’s, 1877-80, 77,0080 .. 1,920 
Old Colony Rail-Road Bonds,....... aia beled 81,000 .. 2,450 
Phil., Wil. and Baltimore Rail-Road,.......5,600,000 .. 280,000 
Portland City 6’s, Interest about .. 5,000 
Portsmouth Steam Mills, $1,200 
Potomac Coal Company, 9,000 
Salisbury Mills,......... bsieseeececowecoe 1,000,000 75,000 
Shoe and Leather Fire & Marine Insurance,. 200,000 10,000 
South Shore Rail-Road 6’s, 1880, 150,000 4,500 
United States 7 3-10 Loan, 20,000,000 730,000 
Western Rail-Road 6’s, 1875,........06. «++ 950,000 28,500 


—————____— 
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Franklin Coal now pays its seventh monthly dividend, but hereafter 
the payments will be quarterly. Potomac Coal pays its first dividend. 
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THE NATIONAL FINANCES. 


Letter of the Hon. Evsriwce G. Spavuupine, of Buffalo, Member of the 
Thirty-seventh Congress, from the Thirty-second District of New- 
York. 


Borrato, March 19, 1864. 


To Morris Kercuum, Esq., Banker, New-York: 


Dear Sir,—When I met you in New-York in December last, you ex- 
pressed the apprehension that the rate of interest on government securities 
would be reduced te five per cent. ; that there would be a further inflation 
of the currency ; and, consequently, that gold would advance, and the price 
of labor and commodities would be greatly increased. The apprehensions 
which you then expressed are now being realized, and the government 
and people are alike feeling its evil effects. By reducing the rate of in- 
terest from six to five per cent. on bonds and notes issued to redeem 
greenback currency printed and paid out by the government, one per 
cent. interest is apparently saved to the government on its notes and 
bonds, but all the flour, beef, pork, and other supplies for the army and 
navy have advanced ten to fifteen per cent., thereby making it nedes- 
sary for the government to pay ten to fifteen per cent. more for all 
supplies purchased, while it saves only one per cent. on its notes and 
bonds. 

Five per cent. bonds, running from five to twenty years, can, no doubt, 
be floated on the market nominally at par, if the currency is sufficiently 
diluted and the volume increased large enough for that purpose ; and so 
may four per cent. bonds be carried on the surface, if the currency is printed 
and paid out in such a large volume as to still further dilute the government 
paper already afloat. But if this should be successfully carried out, and 
four per cent. bonds be negotiated at par in consequence of a further ex- 
pansion of the currency, gold would advance to 90 or 100 per cent., 
and all commodities for the army and navy would advance in the same 
proportion. What would be saved in the rate of interest would be 
lost fourfold on the enhanced price of all supplies purchased to carry on 
the war. 

Five per cent. interest, payable in currency, which has been the rate 
since the twenty-first of January last, for redeeming legal tender notes, 
is a most exhilarating atmosphere to be reveled in by speculators and 
jobbers, but very unsatisfactory to men of steady purposes, who are en- 
gaged in manufactures, commerce, and other legitimate pursuits. With 
such a money market, all articles consumed by laborers advance in price, 
rents increase, skilled laborers and common laborers combine and strike 
for higher wages, in order to be able to pay for the enhanced prices of 
living caused by the excess of paper issues. 

In order to illustrate what I desire to say further on this subject, you 
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will, I trust, allow me to make a brief review of the laws of Congress 
bearing upon the increased price of labor and commodities, and the 
advance in the price of gold. Gold and silver, as you well know, are the 
standard of value in conducting the commerce of all the civilized nations 
of the world. The commerce of the United States is still carried on with 
all foreign nations with gold as the standard or measure of value. 

The laws of Congress, passed in 1792, fixed the gold standard in the 
United States, for the ten dollar eagle, at two hundred and forty-seven 
grains and four-eighths of a grain of pure gold, or two hundred and 
seventy-five grains of standard gold, and half that quantity for the 
half eagle. The law of Congress, passed in 1837, changed the gold 
standard established in 1792, by providing that the standard of both 
gold and silver should be such, that of one thousand parts by weight, 
nine hundred parts should be pure metal and one hundred of alloy; that 
the alloy of silver coins should be of copper, and the alloy of gold coins 
should be of copper and silver. That the weight of the gold eagle should 
be two hundred and fifty-eight grains, that of the half eagle one hundred 
and twenty-nine grains, and that the eagle should be a legal tender for 
ten dollars, and the half eagle for five dollars. This was the standard 
value up to the time when the legal tender note bill was passed. 

The last loan of $50,000,000, made by the government before the sus- 
ension of specie payments, was on the issue of six per cent. twenty year 
onds at 894, being a discount of 10} per cent., and a loss to the Treasury 

of about $5,338,769. The agreement for this loan was made with the 
associated banks of New-York, Boston and Philadelphia, in the fall of 
1861. It was made on a specie basis, and in the efforts made by the 
banks to pay the gold on this loan into the Sub-Treasury, it brought on 
such a stringency in the money market as to cause a general suspension of 
specie payments on the 31st of December, 1861, which made it exceed- 
ingly difficult for the banks to pay the last instalments to complete the 
loan. No further loans could be negotiated except at a still greater dis- 
count; indeed, it was deemed nearly or quite impossible to make any 
farther loans on a specie basis, unless at the most ruinous rates of dis- 
count. There was then due to the army and navy, and for supplies, not 
less than $100,000,000, and at least $200,000,000 more would be re- 
quired within six months. The ecessity for immediate action was 
most pressing and urgent. We were grappling with a most gigan- 
tic rebellion. We were in a most extraordinary crisis, and extraordi- 
nary measures had to be resorted to, in order to save the govern- 
ment and preserve our nationality. In this great emergency the 
original legal tender note bill, introduced by me as a necessary war 
measure, and which, after being amended and passed, was approved by 
the President February 25th, 1862, changed the standard of value, not 
with the world at large, but within the United States, by autliorizing 
the Secretary of the Treasury to issue $150,000,000 of United States 
notes to circulate as currency, making them lawful money and a legal 
tender for all debts, public and private, and providing for their redemp- 
tion at all times at the Treasury Department in five-twenty six per cent. 
bonds, interest payable semi-annually in coin; and further authorizing 
the issue of $500,000,000 of these bonds for that purpose. This was 
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not the issue of an irredeemable paper currency. There was a fixed 
standard and measure of value for the redemption of all these legal 
tender notes as they should be issued and re-issued from time to time. 
That standard was five-twenty six per cent. bonds, principal and interest 
payable in gold, whatever might be their value. Every person who should 
receive these notes voluntarily, or by compulsion, knew exactly what he 
could do with them, He knew that the laws of Congress provided that 
he should havé gold bearing bonds for all the notes taken by him. The 
redemption in this case was not gold on demand as formerly, but six per 
cent. inderest in gold every six months, and the principal payable in gold 
within twenty years. This was the standard of value fixed by the legal 
tender note bill. It was in effect a forced loan from the people to the 
government, but at a fair rate of interest for both the lender and the 
borrower. 

This was a radical change in the standard or measure of value within 
the United States, but it was a fixed standard established by law, and 
every business man could act upon it, and shape all his contracts and 
business transactions accordingly. 

The act of July 16, 1862, authorized a further issue of $150,000,000 
of legal tender notes, and requiring their redemption by the government 
at all times, on demand, in the 5.20 six percent. bonds; still leaving the 
standard of value of legal tender notes by providing for their conversion 
at any time into six per cent. U. S. bonds, principal and interest payable 
in gold. Although this was in effect a forced loan from the people, it 
was so fair and equitable in its terms, the peril of the country so great, 
and the object to be attained in crushing the rebellion so important, that 
no loyal citizen could object to it. There was no very great danger that 
the currency would become excessively inflated so long as every person 
holding greenbacks, not bearing interest, could exchange them at his 
own will into gold-bearing bonds at six per cent. interest per annum. 

In the remarks which I made in the House on the 17th June, 1862, in 
favor of this additional issue of legal tender notes, I said that “ I never 
have been, and I trust I never shall be, unnecessarily an advocate for the 
creation of an unsound or an inflated currency ; but, sir, I have long ago 
resolved, since this savage war has been forced upon us, to do whatever 
was necessary, and which I might lawfully do, to crush out the traitors 
and annihilate their armies. This cannot be done without the ‘sinews 
of war.’ Your army and navy must be supplied with all the terrible 
armament necessary to crush the enemy. Your sick, wounded and 
famishing soldiers must all be supplied with hospitals, medical attend- 
ance, and all necessaries and conveniences to make them comfortable. 
This is a plain duty which we cannot any of us fail to perform. If, in 
the performance of this duty, it becomes necessary to authorize a further 
issue of United States notes, I shall not hesitate to give my vote for it. 
Iam not in favor of increasing the issue of them beyond the imperative 
necessities of the government to sustain the army and navy. I much 
prefer to have our six per cent. bonds issued on permanent loans. I would 
like to see the Secretary of the Treasury borrow at par all the money he 
can on the six per cent. bonds heretofore authorized to be issued. 

“ When money can be obtained at par on six per cent. bonds, I would 
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prefer to have that done to the issuing a very large amount of legal 
tender notes. Too large an issue of demand notes, to circulate as 
money, will no doubt lead to an expansion which will inflate prices, 
stimulate undue speculations, and ultimately produce a reaction that 
will derange the whole business of the country. This is to be avoided if 
possible. I cannot, therefore, advocate any greater issue of demand 
notes than the absolute necessities of the government requires to carry 
on the war with vigor. I am disposed to give the Secr@tary power to 
issue the additional $150,000,000 United States notes asked for by him; 
but, at_ the same time, I feel the importance of having this power exer- 
cised discreetly, and I trust that he will not issue, or pay them out at all, 
when money can be obtained at par on our six per cent. bonds. I do 
not understand that the Secretary intends to have them all issued and 
put into circulation at any one time; on the contrary, I believe he has 
no such intention. He wants the power to issue and use them if neces- 
sary, but not otherwise. When he can obtain a sufficient amount of 
money at par, on six per cent. bonds, or by temporary deposits in the 
Treasury, there will be no necessity for their issue, and the Secretary 
assures us in his letter that no further issues of notes will be made when 
that can be done; and, besides, the bill provides for this retaining in his 
own hands legal tender notes equal to one-third of the temporary deposits 
that may be in the Treasury.” 

The government was carried on smoothly and the war prosecuted vigor- 
ously under this system up to January 21, 1864, when the 5-20 six per 
cent. bonds authorized by the act of 25th of February, 1862, were exhausted. 
In the mean time, the standard of value for the redemption of green- 
backs had been changed, which is the principal cause of the present ad- 
vance in the price of gold and other commodities and services, as I will now 
proceed to show. 

The act of the 3d of March, 1863, to provide ways and means for the 
support of the government, commonly called the $900,000,000 loan bill, 
so modified the legal tender note bill as to leave it in the discretion of 
the Secretary of the Treasury to fix the time and manner of issuing the 
bonds or notes, and the rate of interest they should bear under the act. 
It gives him the power to issue them at six per cent., five per cent., or 
even at a lower rate of interest if he deems it advisable; but under the 
modifications of the act, there is no longer any standard of value fixed by 
law. It rests with the Secretary to say, from time to time, what the rate 
ofinterest shall be. He also has the power to issue and re-issue legal ten- 
der notes on demand and on time in sufficient volume to float five per 
cent. and even four per cent. bonds and notes, if he shall deem it ad- 
visable to do so. No man can regulate his contracts or business affairs 
with any certainty. No person, when he takes legal tender greenback 
currency, can fix in his own mind what is its real value. It is no longer 
convertible at the will of the holder into United States six per cent. 
bonds, nor is there any provision in the law which compels the govern- 
ment to redeem them in any kind of bonds, or in any other way—except 
for dues to the government. It has, however, been the practice of the 
Treasury Department during the past two months to redeem legal tender 
greenbacks, not bearing interest, by exchanging for them one and two 
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years Treasury notes bearing five per cent. interest, both principal and 
interest payable in currency. : 

I did not at the last session of Congress think it wise to change the 
standard of value fixed in the legal tender note bill. I thought it better 
to issue and pay out to the army and navy, and other creditors of the 
government, an amount of greenbacks sufficient to float, easily, the five- 
twenty six per cent. bonds, but no more. I believed seven and 3-10 per 
cent. interest too high arate: but I deemed it fair and just that on 
forced loans of this kind that the government should pay six per cent., 
and that the war should be prosecuted until the rebellion should be 
crushed, on the basis of six per cent. interest on all the funded debt to 
accomplish that result. I thought it better for the government and the 
people that there should be that stability attached to business transac- 
tions which can only be fully realized by a public law establishing the 
measure of value. In the remarks which I made in the House on the 
12th of January, 1863, I said—* that Congress, by its legislation at the 
last session, has, to a considerable extent, changed the standard of value 
for all business operations with the United States. The standard of 
value fixed by Congress is legal tender Treasury Notes, convertible at any 
time into United States specie paying bonds, bearing interest at the rate 
of six per cent. per annum, payable half-yearly in coin, based upon ade- 
quate taxation upon the entire property of the country. Legal tender - 
notes constitute the national currency now established by law. All ex- 
changes of property, all contracts, and all loans, are based upon the value of 
legal tender notesand United States six per cent. bonds.” 

At a later period in the session the $900,000,000 act was passed. I 
was not in favor of the change.made by that act in the standard of value, 
or rather I was not in favor of the discretionary power given to the 
Secretary of the Treasury to change it, as provided in the act; not 
because I had not full confidence in the Secretary, but because I thought 
it better that so important a matter, relating as it does to the stability of 
the whole business operations of the country, should be fixed in the law 
itself, so that all men could shape their business accordingly. This 
would have relieved the Secretary from a vast responsibility, and the in- 
flations, fluctuations and changes now so apparent would have been less 
likely to have happened. I reluctantly assented to the change. It was 
— my better judgment, and I am now satisfied that it was a mis- 
take. 

The daily conversions, during the past year, of legal tender notes 
into the 5-20 six per cent. bonds, at the rate of from one to two millions 
a day, furnished the means for paying the daily expenditures of the 
government; the conversions went on so smoothly, so steadily and so 
satisfactorily to all parties, without causing any great inflation of the cur- 
rency, or increase in the price of labor or commodities, that I was in 
hopes it would be continued by the Secretary, under the discretionary 
power given him to continue it, under the $900,000,000 loan bill. This 
would have kept things steady, kept down the price of gold, and would 
probably have prevented any necessity for paying out the reserve 
$50,000,000 of greenbacks which have'been issued since the meeting of 
Congress, and over $150,000,000 five per cent. one and two years legal 
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tender notes, also issued and circulated to a considerable extent as cur- 
rency, making about $200,000,000 that have been printed and paid out 
since the meeting of Congress in December last, which, added to the 
$400,000,000 of greenbacks previously issued, amounts altogether to 
$600,000,000 of greenbacks and legal tender Treasury notes, and which 
is probably a volume of currency large enough to float the proposed new 
issue of five per cent. ten-forty bonds; but it is not my wish or desire to 
say a word that will in any way retard or embarrass the operations of 
the government in a vigorous prosecution of the war to put down this 
gigantic and wicked rebellion, and effectually remove the cause that 
brought on such a bloody war. The la&% man and the last dollar are 
pledged for this purpose, and, if necessary, to inflate the currency to 
such an extent that 10-40 five per cent. bonds may be floated at par, 
I am ready to yield my assent to such a measure, and will lend 
my feeble efforts to sustain the administration in carrying it out. The 
rebellion must be crushed at all hazards, and at every sacrifice. 

The principal object I have in writing to you at this time, is to solicit 
the co-operation of our friends in New-York in submitting to Congress 
the propriety of establishing, by law, the standard value of legal tender 
notes, by fixing the rate of interest at which they may at any time be 
converted into the funded debt of the United States, principal and in- 
terest payable in gold. If it is to be five per cent. bonds, gold and prices 
will be considerably higher than they will be if such notes are converti- 
ble into six per cent. bonds. I think it will be cheaper in the end, and 
specie payments can be resumed at an earlier day, for the government to 
continue the conversion of legal tender notes into six per cent. bonds, 
because gold will be lower and prices less ; but whatever the rate of in- 
terest is to be, I trust it will be fixed in the law itself, so that all business 
men may be able to shape their contracts and business in accordance with 
the public law establishing such standard of value. 

I intended to say a few words on one or two other points, but this 
letter is already longer than I intended, and I must defer to some other 
more convenient time what more I may desire to say on the national 
finances. I remain yours, very truly, 

E. G. Spauipiye. 


New-Yors, March 21. 


My Dear Sir,—I am in receipt of your favor of the 19th inst., upon 
the subject of national finances. 

It expresses fully and clearly my own views—so admirably, in fact, 
that I beg your permission to publish it, as I think it of great importance 
that the attention of business men should be drawn to the subject— 
than which nothing is of greater or more immediate consequence to their 
interests, 

Truly yours, 
Morris Kercuum. 


Hon. E. G. Spavipina. 
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‘THE BANK OF FRANCE. 


Annual Report of Operations during the year 1863. 


From the London Economist. 


Tue annual meeting of the shareholders of the Bank of France was 
held recently, and the Governor, M. Vuirry, presented a report on the 
operations of 1863. This important document has just been printed, 
and the following are the principal points in it: The total mass of opera- 
tions in 1863 amounted to 7,542,276,000 francs, (25f.—£1,) and was 
241,523,700 franc’ less than in 1862. The rate of discount was changed 
no fewer than eight times. On the 16th January it was raised from 4 to 
5 per cent., and on the 13th March was reduced to 44 per cent., on the 
27th of the same month to 4, and on the 8th May to 3}; on the 12th 
June it was raised to 4, on the 9th October to 5, 7th November to 6, and 
13th of same month to 7, at which it has since remained. As the bank 
is frequently attacked for raising its rate of discount, though very un- 
justly, seeing that it does so from necessity and not caprice, the report 
briefly defends it on that point: 

“Tt is never without regret that the Board of Directors, exercising the 
power which the law gives it, thus increase the rate of discount, and 
obeys the necessity imposed on it, by greater want of specie either at 
home or for exportation, er on account of the mutual dependence which 
is now established among all the markets of the world by the immense 
and fecund development of commercial operations. You will not con- 
tradict us when we add—and it is an imperative duty on us to declare it 
openly—that when these restrictive measures are ascribed to interested 
views, both your intentions and ours are calumniated.” The report then 
remarks that, though the rate of discount has been 7 per cent. since the 
13th November, the average of the year did not exceed 4.63 per cent. 
The report next states that the amount of discounts in 1863 was 
5,688,234,600 francs, which was 256,639,000 francs more than in 1862. 
Of the total, 2,455,160,200 francs were made at Paris, the number of 
bills discounted being 2,047,915, so that the average of each bill was 
1,198 francs 85c. In the branches the discounts amounted to 
3,233,074,300 francs, the number of bills being 2,221,970, and the aver- 
age 1,455 francs. The maximum of Paris and the branches in the 
course of the year was 681,032,300 francs, and was attained on the 12th 
November; the minimum was 475,716,500 francs on the 21st May. 
The advances on deposits of government securities and railway shares 
and bonds were 999,249,800 francs, and were 304,310,600 francs less 
than those in 1862. (This diminution, par parenthese, proves as much as 
and even more than the increase in the rate of discount, the pressure on 
the bank.) The maximum of the advances in the course of the year was 
205,031,900 francs on the 15th January ; the minimum was 125,073,400 
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francs on the 24th December. As to the coin and bullion, the maximum was 
406,349,400 francs on the 3d June, and the minimum, 196,683,300 francs 
on 17th November, 1863. Of the circulation of notes the maximum was 
864,439,200 francs on the 20th January, and the minimum, 739,724,800 
francs on 21st December. 

What is called the “ general movement” of specie, notes and transfers, 
was 28,865,790,400 francs, an increase of 916,604,000 francs, compared 
with 1862. The number of bills collected for commerce was 1,302,042, 
and the amount of them 1,752,262,100 francs, an increase of 69,098 in 
number, and 125,827,200 francs in amount, compared with 1862. This 
service is done by the bank gratuitously, and it has undergone a vast 
augmentation of late years. The maximum of accounts current at Paris 
and in the branches was 211,053,700 francs on the 30th of April, and 
the minimum, 138,130,400 francs on the 22d October. The amount of 
drafts to order drawn by the bank on its branches, apd vice versa, and 
of transfers, was, in 1863, 788,341,600 francs, which was 140,760,600 
francs less than in 1862. The largest amount collected at Paris by the 
bank in one day, for bills, &c., was 103,870,000 francs, and was on the 
31st December last. 

The amount of bills remaining dishonored from 1862 was 310,221 
francs, but it was all paid in the course of the year, with the exception 
of 15,673 francs. As to what is called the affair of the Greek firms, 
which, by their failure in 1861, caused the bank a loss of 27,446,889 
francs, it was stated that, from successive payments, some of them made 
by the Ottoman Government, only 3,400,000 francs now remain due, and 
that part of that amount is guaranteed by mortgage or deposits. It was 
intimated that the recovery of this sum will enable the directors to pay 
for the enlargement of the bank buildings, which is about to take place, 
and to make an extraordinary distribution to the shareholders, in addi- 
tion to one of 634,000 francs already effected. It must be stated that, 
on account of the loss, sums were set apart from the dividends of 1861 
and of the first half of 1862. 

The bank receives securities, on deposi, to take care of. On the 24th 
December last the number it held was 2,082,194, and the amount of 
them 1,076,676,864 francs—both totals presenting a considerable in- 
crease compared with the corresponding date of 1862. In the principal 
branches also there was an increase. The operations of the branches in 
1863 amounted to 4,194,813,200 francs, which were 29,340,700 francs 
more than in 1862. The branches are 53 in number, and the five most 
important are those of Marseilles, Lille, Lyons, Bordeaux and Havre. In 
the first four of these latter much greater business was done than in 
1862, but at Havre there was a falling off to the amount of 39,034,500 
francs. The profits of the bank were sufficient to allow a dividend of 
80 francs to be distributed for the first half year, and 85 francs for the 
second—total, 165 francs; in English, £6 12s. Such are the principal 
= in the report, in the manner and the order in which they are pre- 
sented. 

But two other matters of importance are noticed. The first is, that 
notes of 50 francs, (£2,) are at least about to be issued. “ Article of 
the law of the 10th June, 1857, gave,” says the report, “ to the bank the 
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power of creating notes of 50 francs. Without being assured that these 
notes will have on the metallic reserve such a marked influence as some 
persons suppose, and without hoping that it will prevent monetary crises, 
we must admit that it may be, in many circumstances, convenient to the 
public, and that the law, by authorizing it, does not permit it to be re- 
jected as contrary to the general interest. The Board of Directors has 
accordingly decided that notes of 50 francs shall be printed.. Although, 
since this decision was come to, nothing calculated to hasten the print- 
ing has been neglected, the issue cannot take place before the month of 
March.” The second matter referred to is the grave one of the Bank of 
Savoy, which is thus spoken of: 

“We cannot terminate this report without speaking to you of an 
affair which directly concerns the rights and privileges of the bank, and 
on which the newspapers have for some months past occupied public 
opinion. We refer to the Bank of Savoy. 

“The general meeting of the shareholders of that company, held at 
Annecy on the 4th of October last, resolved to increase its capital from 
4,000,000 francs to 40,000,000 francs, in order to extend its operations 
beyond two departments of Savoy and Upper Savoy. The Government 
Commissioner present at the sitting, made immediately express reserves ; 
and, by a of the 9th of October, the Minister of Finance made 
known to the Chairman of the Board of Directors the motives which 
imposed on the government the duty of opposing the carrying into effect 
of the resolutions adopted by the general meeting of shareholders. 
These motives were based on the fact that the resolutions referred to 
were contrary to the organic law of the Bank of Savoy, and to the 
clauses of the treaty between France and Italy, and also to the fact that 
they were in formal opposition to the privilege established by the law in 
favor of the Bank of France. Since then new observations have been 
presented in the name of the Bank of Savoy, to justify and maintain the 
deliberation of the general meeting of the 4th October, and these ob- 
servations having been published by the journal Za Savoie, the journal 
Le Mont Blanc made known the reply of the Minister of Finance, as 
follows: ‘ After a new and scrious examination of the question, I have 
the honor to inform you that the government does not share your ap- 
preciations. In consequence, the decision which, by my letter of the 9th 
October last, I notified to Baron Rupny, cannot be recalled.’ 

“You will join us, gentlemen, in thanking the government for: not 
having hesitated to protect and maintain the rights and privileges which 
the law has conferred on the Bank of France, not for your interest, but 
for that of the public.” % 

The following is a statement of the profits and receipts of the bank, 
and of the manner in which they were appropriated: 


Receipts of the first six months, includi: g 3,295,345 franes for" interest 
on rente belonging to the bank, Vebccnesicneteaanad f, 20,659,605 


Expenses for management, taxes, and other outgoings,.......0+..--. 5,042,896 
For dividend of 80 franes per share to 182,500 shares, : 14,600,000 
Excess of profits not divided,.... ...... aeaeied saieesee seccenesse BOECTED 


DAME 6 ocickcaninebsedbdnscsidsidiccscedtesscdcsaeeh Saeeeee 
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Receipts of first six months, including 3,373,057 for interest on rente 

belonging to the bank, and 1,016,709 of profits brought forward from 

PFOCSUING YERF,... cc ccccccccpecccccccccccsecccsorcosccccccscs 24,211,988 
Expenses for management, taxes, and other outgoings,.......0-.ee.+- 6,647,675 
For purchase of ground for new buildings,............ceeeeeseeee+ 1,000,000 
For part payment of edifices for branches,.......0.seeseceseseeces 702,738 
Presents to the employés of the bank and branches,..........s0e+se08 834,499 
Dividend of 85 francs to 182,500 shares,.........e..eecececcoescee 15,512,500 
Excess of profits not divided,....ccccccccscccccccccccccccccovcees 14,520 


Ns 56564506 dckdse bs ociedccedsviccsccchecnscsc  aaeeneee 


Tue Bank or FRANCE. 


Official report of Liabilities and Assets, March, 1864, and March, 1863. 


DeEBTor. March, 1864. March, 1863. 

Capital of the bank,..........+.+..++ fes. 182,000,000 fes. 182,500,000 0 
Profits, (law of June, BBBT, bc cciccsese 4,393,481 2,316,503 57 
Reserve of the bank and branches,... 12,980,750 12,980,750 14 
New reserve,....,..000. tedliain awit 9,125,000 9,125,000 

Ditto on real property,.........+. 4,000,000 4,000,000 
Notes in circulation,...........c0ee00. 746,610,875 764,887,175 
Drafts drawn by the bk. and branches, 8,356,082 6,812,008 56 
Deposits at sight,.......cccccccsrees 2,534,216 5,254,946 0 
Treasury account current,........... 51,670,154 76,248,904 58 
Accounts current at Paris,.......... 118,858,705 131,261,726 23 

Ditto in the branch banks,........ 24,067,014 80,338,943 0 
Dividends payable,..........eeeeees 1,527,247 75 1,469,021 75 
Interest and dividends,...........0. 2,347,467 10 1,949,872 14 
Various discounts and interest,...... 10,456,216 53 7,538,169 22 
Re-discounts of the half year,........ 8,078,997 61 . 1,850,877 89 
Surplus of profits not divided,........ aaa’ ses 
Sundries, C0 0b Cocccecceseorece 9,664,445 12 833,802 18 


— — 
oSo@moocorooeo 


em bo 
SO co or 


— —_—_—— 


Total liabilities,........... fos. 1,187,110,555 92 .. fes. 1,288,862,700 21 


CREDITOR. March, 1864. March, 1863. 
Cash and bullion,....... ecccececcee £08. 52,610,696 8 .. fos, 104,368,944 75 
Cash in the branch banks,..... pare 148,884,042 0 . 239,624,622 0 
Commercial bills,,.......... 445,087 87 . 456,153 91 
Commercial bills discounted at Paris, 854,804,674 49 281,421,645 88 
Ditto by the branch banks,....... 287,831,819 241,696,860 
Advanced on deposit of bullion,...... 16,919,400 4,350,500 
Ditto in the branch banks,........ 3,043,600 2,027,800 
Ditto on French public securities, . . 20,841,900 43,398,900 
Ditto in the branch banks,........ 14,066,800 15,167,350 
Ditto on railway shares and bonds, 37,384,100 49,090,100 
Ditto in the branch banks,........ 25,522,250 $2,943,950 
Ditto on Credit Foncier bonds,..... 877,400 449,600 
Ditto in the branch banks,........ 487,300 312,600 
Ditto to the government on agree- 
ment of June 10, 1857,.....%..- 60,000,000 9 60,000,000 
Government stock reserved,......... 12,980,750 14 .. 12,980,750 
Ditto disposable,...........eeseee 36,968,987 91 - 30,353,834 
Ditto permanently invested,....... 100,000,000 0 . 100,000,000 
Hotel and furniture of bank,......... 4,000,000 0 . 4,000,000 
Real property of branch banks,...... 5,291,868 0 . 5,881,521 


ocooscoooo°o 


ou 


oO 
owmoocorfrf oO ooocooooooo 


EE i cenacamdtnmicdnnwebnei-e 650,639 54 636,003 


Sundries,..... paceman Giecausudideninws 10,050,217 89 9,702,064 


— — 


Total agsets,.........+000+ eft. 1,187,110,555 92 .. fes. 1,238,862,700 21 
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Notices of New Books. [May, 


Tue Banks or BALTIMORE. 


By reference to a comparative table of liabilities and resources in our 
April No., (p. 771,) it will be seen that the circulation of the Baltimore 
banks has increased during the year ending January 1, 1864, $1,860,000; 
the deposits have increased $1,493,000; while the profits have increased 
$511,000. The market prices of the shares do not correspond with the 
profits shown by the annual statements. The average profits are nearly 
17 per cent.; some reaching 28 per cent., others ranging from 5 to 20 
per cent. 

The loans during the year have increased $2,174,000; United States 
stocks, $1,300,000; and the specie decreased $260,000. For full partic- 
ulars of these changes, see April No., 1864, p. 771, October No., 1863, 
pp. 256, 257, and Bankers’ Almanac, p. 111. 


NOTICES OF NEW BOOKS. 


I. The Theory and Practice of Bank Book-keeping and Joint-Stock Accounts ; ex- 
emplified and elucidated in a complete set of Bank Account Books. By C.C. Marsu, 
Accountant, 4to. New-York: D. Arpreton & Co, 1864. Price, five dollars. 


A new edition of this work is acceptable at this time, in view of the greater at- 
tention now given than for many years past to the banking business, and the in- 
creased number of banking institutions now established. The bank account books 
in this volume are printed in colors, and are arranged in accordance with the prin- 
ciples of double entry, embracing the routine of business from the organization of a 
company to the declaration of a dividend, with all the forms and details, and an 
original diagram. Of these books there are no less than twenty-four, embracing— 
1, Articles of Association. 2. Book of Minutes, 38. Instalment Lists. 4. Stock 
Ledger. 5. Transfer Book. 6. Second Teller’s Cash.* 7. First Teller’s Cash.* 
8. Offering Book.* 9. Discount Book.* 10. Protest Book.* 11. Deposit Ledger.* 

"12. City Collection Register.* 13. Passed City Collection.* 14. ora Collec- 
tion Register.* 15. Passed Foreign Collections,* 16, General Cash Book. 17. 
Journal. 18, General Ledger.* 19, Bank-Note Register.* 20. Book of Stocks.* 
21. Cashier’s Exchanges.* 22. Statement Book.* 23, Standing Ledger.* 24. 
Tickler.* Those marked with a star pertain to banks; the others to joint-stock 
companies generally. 


*,.* Copies supplied at the Bankers’ Magazine office. 


IL. Bryant & Srratron’s Commercial Law for Business Men, including Merchants, 
Mechanics, Farmers, &c., and book of reference for the legal profession ; adapted to 
all the States of the Union, To be used as a text-book for law schools and cummer- 
cial colleges ; with a large variety of practical forms commonly required in business 
transactions, By Amos Dean, LL. D., Professor of Law in the Law Department 
of the University of Albany. One volume, octavo. Pp. 568. New-York: D. Ar- 

_ Preton & Co, 1864. Price, $3 50. 


The object of the editor and publisher of this work is to present, in as condensed 
a form as possible, those legal principles with whieh business men should be con- 
versant. ‘The main subjects treated of, and the forms submitted, have reference to 
the following important branches of commerce and trade: Shipping, negotiable 
paper, sales, mortgages and deeds of real property, lien on property, stoppage in 
transitu, domestic relations, marine and fire insurance, contracts, guaranty and 
suretyship, principal and agent, Every cashier and banker should have a copy of 
this work on his desk. 
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III. Report on the Gold Property of the New-York and Nova Scotia Gold Mining 
Country, with an introduction on the General Structure and Geology of the Nova 
Scotia Gold Fields. . By B. Sttuman, Jr., of Yale College. 8vo. Pp.56. With 
a Map. New-York: G. F. Nessirr & Co, 


IV. A Brief History of the New Gold Regions of Colorado Territory ; together with 
Hints and Suggestions to Emigrants. By Evwaxp Bus, late Editor of the “ Rocky 
Mountain News.” Pp. 30. New-York: Joun W. Amenman, 47 Cedar-street. 1864, 


V. British Reviews. 


Messrs, Lronarp Scorr & Co. have re-published the London Quarterly Review and 
the Edinburgh Review for January, 1864; both with valuable articles. 


VI. The Westminster Review for January. Lxonarp Scorr & Co. 


Which contains few articles on what are called the current topics of the day ; 
but most of those in this number are excellent and interesting on either side of 
the Atlantic. Among them we would notice particularly a history of “ Astrology 
and Magic,” wherein the Spiritualists will think themselves rather harshly dealt 
with, ‘The Inspired Writings of Hinduism” are more or less heretical, as are the 
notices of “‘ Contemporary Literature.” Other topics discussed are— The Life and 
Writings of Roger Bacon,” “ Tunnel under Mont Cenis,” “The Depreciation of 
Gold,” “ Gilchrist’s Life of William Blake,” “‘ Parties and Prospects in Parliament,” 
“Russia,” and “ The Physiology of Sleep.” On the whole, a prime number. 


The Edinburgh Review for January, (L. Scorr & Co.’s reprint,) is an able and 
interesting number. The subjects treated are—* Thermo-Dynamics,” “ The Flavian 
Cesars and the Antonines,” ‘‘ The Marquis de Dangeau and Duke de Saint-Simon,” 
“The Progress of India,” “Dean Milman and Dean Stanley on Jewish History,” 
“ Scottish Religious Houses Abroad,” “The Negro Race in America,” “ Froude’s His- 
tory of England,” and “ Ireland.” 


VII. Blackwood. 


From Leonarp Scorr & Co, we have Blackwood’s Magazine for March, with the 
following articles: ‘‘ Tony Butler,” ‘The Royal Academy Reformed,” ‘“ Cornelius 
O’Dowd upon Men and Women and other Things in General,” ‘“ Witch-hampton 
Hall,” “Chronicles of Carlingford,” “ A Ride through Sutherland,” ‘Charles the 
Bold.” 


VIIL The North British Review. 


The North British, one of the ablest of the English Reviews, in its February 
number treats of the following subjects: ‘‘The Country Life of England,” “The 
Dynamical Theory of Heat,” ‘ Bibliomania,” “Harold Hardrada, King of Nor- 
way,” “The Later Roman Epic—Statius’s Thebald,” “ Kilmahoe, a Highland 
Pastoral,” “‘ Renau—Vie de Jésus,” “ Thackeray.” 


IX. Report of the Superintendent of the Banking Department, relative to Savings 
Banks of the State of New-York. Transmitted to the Legislature February 18, 1864. 


With the future annual reports of this department should be combined a tabular 
statement of the amount of deposits and number of depositors for each year since 
the reports were first made. 


X. An Appeal to the Congress of the United States on the subject of Bank Tax and 
Bank Currency. By a Committee of New-Jersey State Bank Officers. 8vo. Pp. 
18. Trenton, N. J. 


This appeal is signed by S. Broapwe t, (President of the Iron Bank, Morris- 
town,) B, M. Price, (President of the Farmers and Mechanics’ Bank, Rahway,) and 
Tuomas D, Armstrone, (Cashier of the Mount Holly Bank, N. J.) The writers do 
not object to the payment by the banks of their due “ proportion of the burdens of 
the government.” They complain of heavy taxation already levied by State au- 
thority, to which is now added a tax of three percent. en their profits, and a 
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further tax on their circulation and deposits by the general government, The com- 
mittee present their case in a good light, and remark: 


“The writer has been an active bank officer for the past fifteen years; one-third 
of the time under the security system of the ‘Free Banking Laws of New-Jersey,’ 
two-thirds of the time under ‘Special Charters.’ He has tried both plans, and 
does not hesitate to say, that the system of securing debts payable on demand, by long 
funded bonds, cannot be successfully carried out. ‘That if all the banks of the country 
go into it, we must either have periodical suspensions or total bankruptcy. That 
in every State in the Union where it has been extensively tried it has proved a 
failure, except one; and many of the best financiers of the land think it would 
have been a failure there also in the fall of 1857, if the New-York city banks, with 
their immensely large capital, (only about one-eighth of which was locked up in 
State securities,) had not come to the relief of the country banks, by sealing up 
their bills in packages, and using them in the settlement of their own balances, 
instead of sending them home for redemption, If nearly all their capital also had 
been locked up in long bonds, they could not have rendered this aid to the country 
banks, and the result might have been different. And even as it was, the boasted 
New-York State bonds fell about thirty per cent. in a few days, in consequence of 
forced sales to meet redemptions,” 


XI. The Theory of the Foreign Exchanges. By G.J.Goscuzn, M.P. Second edition, 
London: G. Witson. 1863. 


On its first anonymous appearance we called attention to a very able exposition 
of the “ Theory of the Foreign Exchanges.” A second edition has just been pub- 
lished, to which Mr. Goscuen, the member for the city, has now added his name. 
The volume has been revised and enlarged by a very interesting disquisition on the 
striking phenomena lately displayed by the American Exchanges, The clear man- 
ner in which the author, starting from the fundamental fact of a balance of inter- 
national indebtedness, proceeds to the consideration of every circumstance which 
can affect the mode of its ultimate and necessary liquidation, leaves nothing to be 
desired, “A subject usually imagined abstruse and recondite is reduced to its ele- 
ments, and rendered intelligible to any one who will give Mr. Goscnen’s treatise 
the small amount of attention which, from its lucidity, it demands. A slight ten- 
dency to over-estimate the power of the so-called correctives of the Foreign Ex- 
changes, on which we formerly remarked, is no longer apparent in the volume, 
which is now firmly based on those bullionist theories :which alone can be safely 
relied upon in all questions connected with its subject.— Westminster Rev., Jan., 1864. 


XII. Tables for Calculating Exchanges between England, India and China, in Sterling, 
Rupees, and Dollars: with Tables of Arbitrated Rates of Exchange and Prices of 
Bullion. By Henny Rurrer, late Agent of the Commercial Bank of India, Hong 
Kong. Sixth edition, revised and enlarged. London: Errixcoam Wusson, Royal 
Exchange. 


This is a sixth edition of one of the most elaborate compilations of figures it has 
ever been our task to glance through. Whilst congratulating the merchant, the 
banker, the bill broker and their respective clerks on the assistance they must de- 
rive from such a work, we know not whether to compliment or commiserate the 
patient and laborious author who, in addition to the original compilation, has had 
the pleasure of seeing six several editions through the press, He deserves both, 
and we can deny him neither, for the execution of works of this sort, though 
it may not require any extraordinary talent or acquirements, demands an 
amount of persevering industry and assiduity which very few men can command. 
Of the utility of such compilations but little need be said; every principal, and 
every clerk, whatever may be their faculty of calculation, can bear witness to it. 
They are of chief value because they economise time, and time is money, or, at all 
events, money’s worth. Mr, Rurrer speaks from personal experience when he says, 
that the enormous increase in our commercial and monetary transactions with the 
East, and especially with China, renders such a work essentially necessary ; and 
the more especially as the great bulk of the business in bills takes place generally 
ji the last forty-eight hours of the closing of the mails,—London Money Market 

eview, 
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BANK ITEMS. 


New-Yorx.—A correspondence has taken place between Messrs, T. W. Oxcorr 
(President of the Mechanics and Farmers’ Bank, Albany,) H. H. Mart, (Cashier 
of the Albany City Bank,) Rurus H. Kine, (President of the New-York State 
Bank,) and E, Wioxes, (Cashier of the Commercial Bank, Albany,) with Hon, 
Luctus Rosixsoy, Comptroller of the State of New-York, under date April, 1864, in 
reference to the Government tax upon bank deposits, and especially the tax upon 
the State deposits in these banks, They consider the national banking system as 
the “ most stupendous, ill-devised and alarming system of banking which the world 
has ever known.” The Comptroller, in reply, says it becomes his imperative duty, 
as the financial officer of the State, to protest “ against such taxation, as a tax upon 
the State revenues.” This report will appear in the Bankers’ Macazine for June. 

Messrs, Anprus, Oxcorr, Waite and Murray have made a report to the legisla- 
ture of New-York on the national banking system. This report has called forth a 
letter from Mr. Gatxatiy, of the National Bank, which he concludes by an earnest 
“ hope that immediate attention will be given in Congress to the amendment of the 
national bank law as suggested, to the pressing need of increased revenue, and to 
the more rapid funding and reduction of the excessive issues of the measure of 

rices,” 
. The report of Mr. Anprus has elicited the following letter from Tsomas W. 
Otcorr, who, it will be recollected, was offered the position of Comptroller of the 
Currency, at Washington, but who declined it in 1863: 
Mecuanics ayD Farmers’ Bang, Albany, April 5, 1864. 
Hon, Atzert Anprus, Chairman Bank Committee of the Assembly: 

Dear Sir,—I have read your report of the 1st inst. with unalloyed satisfaction. 
Such a fearless and manly defence of fundamental principles—principles which 
have of late been so thoughtlessly or daringly violated—cannot fail to thrill every 
patriotic heart with unutterable delight. If there is one feature in the report more 
remarkable than auy other, it is, in my judgment, its forbearance under the provo- 
cations which called it forth, Not a word can be stricken out without detracting 
from its excellence. 

Whilst you yield to no man in a cordial and determined ae of the adminis- 
tration, in all needful and proper measures for suppressing the rebellion, you yet 
boldly indicate the author of those financial measures, which threaten greater dis- 
asters to our country than any which we have to dread from those who are iu open 
rebellion against us, 

Fear not, my dear sir, to trust to your report for present appreciation and for 
future fame, for it is a sure passport to both. 

With the highest respect, dear sir, for yourself and your committee, I have the 
honor to be your obedient servant, 

Tuomas W. Oxcorr. 


National Banks.—It has been decided to receive the new 10-40 United States 
bonds as curity for the circulation of the national banks. As the 5-20 bonds are 
now worth in the market a large premium, and as the new 10-40 bonds can be pro- 
cured on subscription at par, a slight difference is made in the rate at which these 
two securities are received by the Banking Department as the basis of circulation. 
The Comptroller of the Currency, some time ago, fixed the rate at which 5-20’s are 
deposited for circulation at 90 cents on the dollar, and he has just decided to receive 
the 10-40’s at 874 cents on the par. This decision will stand at present as the rule, 
unless Congress shall prescribe some other. 


58 
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The New Bank Bill.—The National Bank bill proposed in the House of Represent- 
atives as a substitute for the act of February, 1863, was defeated by its own 
friends; the bill having been loaded with features, which were, by the Committee 
of Ways and Means, considered objectionable. 


The following petition was forwarded to Washington. Its object is to obtain for 
banks of the several States facilities for organization under the National Banking 
Law similar to those contemplated for the Bank of Commerce by Mr. Hoorer’s 
amendment, which passed on Saturday by 49 to 44: 


To the Honorable the House of Representatives in Congress : 


The undersigned, officers of banks in the city of New-York, respectfully represent 
to your honorable body, that they have seen the bill entitled “ A bill to provide a 
national currency secured by a pledge of United States stocks, and to provide for 
the circulation and redemption thereof,” presented by the Committee of Ways and 
Means on the 14th inst, 

And they respectfully petition your honorable body that the privileges and im- 
munities secured by section 63 to a single State institution may be extended to every 
other State institution which may avail itself of the bill. 

Respectfully submitted. (Signed by forty-seven banks.) 


New-York City.—The Twelfth National Bank of New-York city was announced 
in our April No. (p. 827.) The bank has commenced operations at No. 73 Duane- 
street, near Broadway, The Board have selected as Cashier, Witt1am H. Foster, 
Esq., of Boston, who was mainly instrumental in the organization of the Bank of 
Commerce, Boston, and its cashier for several years. The new bank has increased 
its capital from the sum before named, ($1,000,000,) to two millions of dollars, and 
is authorized to assume the name of the National Central Bank of New-York. 


New-York City.—The Fifth National Bank of New-York City (No. 841) was or- 
gauized in March, with a present capital of $150,000. President, Ricnarp Ke tr; 
Cashier, ANDREW THompson, 


Nationat Banks Estas.isHeD IN THE City or New-York. 


No. Location. President. Cashier. Capital. 
L.... Wall-st., No. 4, Samvet C. THompson, James CURPHEY, 
IL.... Fifth Av. and 23d st.,.... Henry A. Hurisut, Aubert G. ALLEN, 
III... .Nassau-st., No. 19, Cuagies V. CuLvER, Joun Rosy PEny,...... 500,000 
IV... .Pine-st., No. 27,.... .....GzorcE OppYKE, Rosewett G. Roxrston,.5,000,000 
V....Third Av., No. 383,.... .RrcHARD KELLY,...........00- Anprew Tuompson,... 150,000 
VI....Broadway and 35th-st.,..Cassius DARLING,.............4 Joun W. B. Dosier,.. 200,000 
Vi... 
VIIL.... Broadway, No. 650, Epwarp C, RoBINsoN,........+ CuarLes Hupsoy,..... 250,000 
IX... . Broadway and Canal-st., Joseru U. Orvis, Henry M. Humpnery, 500,000 
X.... Broadway, No. 240 Danie. L. Ross, Joun H. Srovt, 
pe 
ZHl.... 


New- York.—The Seventh Ward Bank, New-York, have ordered the distribution 
of $100,000 of the surplus of the late bank, now on deposit with this bank, among 
the stockholders of this association, in proportion to the amount of stock held by 
-_ respectively on the first day of April, 1864, and payable on and after that 

ay. 

New- York.—The New-York Exchange Bank, hitherto located in Greenwich-street, 
has organized under the National Bank act, and is now known as the New-York 
National Exchange Bank, with a capital of $225,000. The — of the original 
bank, of $150,000, added to fifty per cent, accumulated profits, has been transferred 
to the new bank. The old bank was chartered in April,1851, and has since 
divided 108 per cent. to its stockholders, besides the 50 per cent. now in new 
rope and in that period of thirteen years its losses by bad debts did not exceed 

8,000. 
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Troy.—Tuomas Symonps, Esq., has been elected President of the Manufacturers’ 
Bank, Troy, in place of the late Roarr A. Froop. 


Greenport.—The First National Bank of Greenport, Suffolk County, New-York, 
(No, 334,) was organized in March, with a capital of $50,000. President, Grosvenor 
S, Apams; Cashier, Barcuay P. Apams. Greenport is a post-village and port of 
entry, on the south side of the northeast point of Long Island, and at the east 
terminus of the Long Island Rail-Road, 95 miles east by north of New-York. The 
harbor is one of the best on the coast, and is seldom obstructed with ice. 


Lad 
Batavia.—The First National Bank of Batavia, capital of Genesee County, N. Y., 
(No, 340,) was organized in March, with a capital of $50,000. President, 
Revsen H. Farnaam; Cashier, Coantes H. Morett. There are two banks estab- 
lished here under the general banking law of the State, viz.: Bank of Genesee, 
capital, $150,000. Farmers’ Bank, $60,000. Batavia is on the Central Rail-Road, 
about 36 miles E. by N. of Buffalo, and 32 miles W. S. W. of Rochester. 


Havana.—The Second National Bank of Havana, Schuyler County, N. Y., (No. 
343,) was organized in March, with a capital of $50,000, limited to $100,000. Presi- 
dent, Perer Tracy; Cashier, Apam G. Campsett. The First National Bank here 
was announced in our April No. (p. 828.) Havana is a thriving post-village, in 
Catherine’s township, on the Chemung Branch of the New-York and Erie Rail-Road, 
about 300 miles N. W. of New-York, and 8 miles S, of the head of Seneca Lake, 
with which it is joined by a canal. 

Union Springs.—The First National Bank of Union Springs, Cayuga County, N. 
Y., (No. 342,) has been organized, with a capital of $50,000. President, Jonn C. 
Yaweer; Cashier, Atpert Bearpstry. This is the first bank established here. 
The village of Union Springs is in Springport township, beautifully situated on the 
E. shore of Cayuga Lake, 10 miles S, W. of Auburn, 

Lowville.—The First National Bank of Lowville, Lewis County, N. Y., (No. 348,) 
was organized in March, with a capital of $50,000, limited to $100,000. President, 
Hezextan Dickerman; Cashier, Witttam McCuttoca. The Bank of Lowville, under 
the general banking law, remains in operation. The National Bank assumes the 
business of W. McCuttocs, late private banker. 


Newark.—The First National Bank of Newark, Wayne County, N. Y., (No. 349,) © 
was organized in March, with a capital of $50,000, limited to $100,000. President, 
Frercner Witiams; Cashier, A. Forp Wituiams, both of the Bank of Newark, 
which will be wound up in the course of the year 1864. 

Candor.—The First National Bank of Candor, Tioga County, N. Y., (No. 353,) 
was organized in March, with a capital of $50,000, limited to $100,000. President, 
Norman L, Carrenter; Cashier, Joun J. Buss. Candor is a post-village and town- 
ship on the rail-road connecting Owego with Ithaca, 10 miles from Owego and 20 
miles from Ithaca. Population, 3,400. 

Watkins.—The First National Bank of Watkins, Schuyler County, New-York, 
(No, 358,) was organized in April, with a capital of $50,000. President, Gzorcz G. 
Freer; Cashier, E. L. Sawyer. 

St. Johnsville—The First National Bank of St. Johnsville, Montgomery Co., N. 
Y., (No. 875,) was organized in April, with a capital of $75,000. President, Dr 
Wrrr C. Cox. 

Waterloo.—The First National Bank of Waterloo, Seneca County, N. Y., (No. 
368,) was organized in April, with a capital of $50,000. President, B. Sxaats; 
Cashier, M. D, Mercer. The Seneca County Bank, at Waterloo, under the general 
banking law, was closed a year or two since, ‘ 

Brockport.—The First National Bank of Brockport, Monroe County, (No. 382.) 
was organized in April, with a capital of $50,000. President, Lurazr Gorpoy ; 
Cashier, A. Cusaman Bisnor, of the late banking firm of Warers, Bisnor & Co. 


Tarrytown.—The First National Bank of Tarrytown, Westchester County, N. Y., 
(No. 864,) has been organized, with a capital of $50,000. President, Jouy. R. Bacon ; 
Cashier, N. Hotmes Ope t. 
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Marse.—The First National Bank of Augusta, Kennebec County, Maine, (No. 
867,) was organized in April, with a capital of $100,600. President, Gzorcr W. 
Sran.Ey ; Cashier, Witu1am R. Smrtu, both of the State Bank at Augusta, which 
institution will be closed. 


Lewiston.—The First National Bank of Lewiston, Androscoggin County, Maine, 
(No. 880,) was organized in March, with a capital of $50,000. President, Amos D, 
Locgwoop; Cashier, ALbErt H. Smatt, both of the late Lewiston Falls. Bank. 


Massacnusetrs.—The following banks, now under State laws, have voted to relin- 
quish their charters and organize under the National Bank Act: 1. Hide and 
Leather Bank. 2. Bank of the Republic. 38. Holyoke Bank, Northampton. 4, 
Greenfield Bank. 5. Wamsutta Bank, Fall River, 6. The National Bank, Boston. 


Boston.—Joun Carr, Esq., has been appointed Cashier of the First National Bank, 
Boston, (formerly the Safety Fund Bank,) in place of Cuanpter R. Rawson, Esq., 
resigned, 


Boston.—The Third National Bank of Boston, (No. 359,) was established in April, 
with a present capital of $300,000. President, Percivan L, Evererr; Cashier, 
Jonas Bennett, Esq., late of the Fanueil Hall Bank. 


Boston —The Fourth National Bank in Boston was organized in April, under the 
nanie of the National Bank of the Republic, with a capital of $1,000,000. President, 
Daviv Snow; Cashier, Cuartes A. ViatLE, both of the late Bank of the Republic, 
of that city. 


Brighton.—The Cashier of the Brighton Market Bank, A. I. Benyon, Esq., having 
resigned to accept the appointment of Cashier of the Exchange Bank, Boston, Mr. 
E. P. Wrienr has been elected to fill the vacancy. 


Improvements on State-Street.—The high cost of materials and labor does not stop 
improvements about the city, The City Bank and the Manufacturers’ Insurance 
Company, of Boston, will commence the demolition of the building Nos. 59, 61 and 
63 State-street, next below the Merchants’ Exchange, on the Ist of May, and erect 
in its place an edifice of Concord granite, three stories high, with French roof, and 
costing $50,000, which, it is expected, will be finished in November. There will be 
but a single entrance to the building. Upon one side of the front hall or entry will 
be the door of the Manufacturers’ Insurance Co., and on the other that of the Eliot 
Iusurance Co. These will occupy the whole lower floor, 364 feet front by 100 deep, 
and each have three rooms, The designs for the building were prepared by N. J. 
Brapteg, Esq. The estate, including land, when these improvements are completed, 
will be valued at $150,000. 


The following banks have called a meeting, to consider the proposition to organize 
under the National Bank Act. Bank of Mutual Redemption ; Suffolk Bank ; People’s 
Bank, Roxbury; Leehmere Bank, Cambridge. 


Quincy.—Hon. F. M. Jounson has resigned the office of President of the Mount 
Wollaston Bank, Quincy, and Epwarp Turner, Esq., of the firm of Epson & Turner, 
has been chosen to that office, 


Winchendon.—The First National Bank of Winchendon, Worcester County, 
Mass, (No. 827,) was organized in March, with a capital of $100,000. President, 
Joun Henry Farrpank; Cashier, Coarntes S. Beares, The Bank will commence 
business whenever the circulating notes are ready. 


Lowell.—The First National Bank of Lowell, Middlesex County, Mass., (No. 331,) 
*was established in March, with a capital of $200,000, limited to $1,000,000. Presi- 
dent, Artur P. Bonney; Cashier, Georce F. Hunt. This is in addition to six 
banks now in operation,under the State laws, with a combined capital of $1,500,000. 


Northampton.—The First National Bank of pape ger Hampshire County, 
Mass., (No. 383,) was organized in April, with a capital of $200,000. President, 
Jozt Haypen; Cashier, Wittiam B. Haz, both of the late Holyoke Bank at North- 
ampton, 
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Boston Clearing-House Association—The annual meeting of this Association was 
held Monday, April 11th. The following gentlemen were elected officers for the 
ensuing year: 

Chairman, Hon. Dantet Denyy, President of the Hamilton Bank; Secretary, Cas. 
G. Nazro, President of the North Bank; Clearing-House Committee, Anprew T. 
Hatt, President Tremont Bank; Txosas Lams, President New-England Bank; J. 
Amory Davis, President Suffolk Bank; A. D. Hopazs, President Washington Bank ; 
Bens. E, Bates, President Bank of Commerce. 

The following statements were made :— 

The exchanges for the past year have been, $1,810,718,589; balances received 
and paid, $205,146,689; excess in exchanges over the previous year, $799,748,092 ; 
excess in balances, $49,341,815; monthly average exchanges, $158,392,950 ; 
monthly average excess in exchanges, $17,093,057; monthly average balances, 
$66,645,250; monthly average excess in balances, $4,112,346. 


Vermont.—The First National Bank of Fairhaven, Rutland County, Vermont, 
(No. 344,) was organized in March, with a capital of $100,000, limited to $300,000. 
President, JoszrH Suetpon; Cashier, Merrirr Crarke. Fairhaven is a post-village 
and township on the Rutland and Whitehall Rail-Road, about fifty-five miles 8. 
W. of Montpelier. The village is pleasantly situated on Castleton River, which 
here affords an extensive water-power, and near the rail-road, about two miles east 
of the New-York State line, In the township are several apparently inexhaustible 
quarries of excellent marble and slate, both of which are extensively wrought and 
exported. There are, also, rolling-mills and machinery for the manufacture of 
nails, manufactures of paper, leather, &c. Population in 1860, 1,800, now estimated 
at 2,000. . 


Connecticut.—The Second National Bank of Hartford, Connecticut, was organ- 
ized in April, under the name of the National Exchange Bank of Haytford, with a 
capital of $500,000. President, ANprew G. Hammonp; Cashier, Joun R. Repriztp, 
both of the late Exchange Bank of that city. 

Bridgeport.—The First National Bank of Bridgeport, Fairfield County, Conn., 
(No. 335.) was organized in March, with a capital of $200,000. President, Epmunp S. 
Haw ey, President of the Farmers’ Bank at Bridgeport. Cashier, Witutam E. See- 
Ley. There are five banks here, organized under the State laws of Connecticut, 
with a combined capital of $1,180,000. 


New-JasEy.—The Second National Bank of Newark, Essex County, N. J., (No. 
862,) was organized in April, with a capital of $300,000, limited to $500,000. 
President, Connetius WatsH; Cashier, James D. Orton, for many years past favor- 
ably known as Cashier of the State Bank at Newark. 


Paterson,—The First National Bank of Paterson, the capital of Passaic County, 
N. J., (No. 829,) was organized in March, with a capital of $100,000, Cashier, 
Grorce M. Stimson. Paterson is situated on the right bank of the Passaic River, 
immediately below the Falls, thirteen miles north of Newark, and seventeen miles 
northwest of New-York. In the extent of its manufactures it ranks as the second 
city in the State, and is the third in population. By means of the Morris Canal it 
communicates with the Atlantic ports and with the Delaware River. The rail-road 
hence to Jersey City has, for some years, been leased to the New-York and Erie R. 
R. Co., and is.now the main trunk of that road, with anew terminus at Long Dock, 
Jersey City. 

Vincentown,—The First National Bank of Vincentown, Burlington County, N. J., 
(No, 870,) was organized in April, with a capital of $60,000. President, Joun S, 
Wick; Cashier, Joun P. Scnorretp, Vincentown is a post-village on the south 
branch of Rancocus Creek, five miles S. S, E. of Mount Holly. 


Jersey City.—The First National Bank of Jersey City, Hudson County, N.J., (No. 
374,) was organized in April, with a capital of $200,000. President, Jonny S, Fox, 
late Cashier of the Mechanics and Traders’ Bank at Jersey City; Cashier, Micnagn 
Sanrorp, In addition to this there are four banks at Jersey City, under the State 
law, with a combined capital of $596,600. The population of this city, by the 
census of 1860, was 29,226; it is now probably 36,000. 
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PENNSYLVANIA.—JosxPH Moore, Esq., a director of the Bank of Northern 
Liberties for the past eight years, was, in January last, elected President of the 
bank, in place of the late Isaac Koons, who had filled the office over nine years. 


Philadelphia,—The Fourth National Bank of Philadelphia has commenced busi- 
ness at No, 728 Arch-street, between Seventh and Eighth streets; capital $100,000, 
with the privilege of increasing to $500,000. Witt1am P. Hamm, President; Abert 
C. Roserts, Vice-President ; SamuzL Macmvuttan, Cashier. 


Philadelphia.—The Sixth National Bank of Philadelphia, (No. 352,) was organ- 
ized in March; capital, $100,000. President, Jamzs W. Earey ; Cashier, Roserr 
B. Satrer. 


Philadelphia,—At the meeting of the stockholders of the Seventh National Bank 
of Philadelphia, held April 4, at the rooms of the Board of Trade, the following 
gentlemen were elected directors: Henry G. Morris, J. Z. De Haven, Cuarzes S, 
Crosg, James M. Preston, J. A. Waters, 8S. B. Coveatix, W. P. Crype, Groner W. 
Hm, J. W. Souper. Henry G. Morris, Esq., of the well known firm of Morris, 
Tasker & Co., was unanimously elected President; E. S. Hatt, late paying teller of 
the Corn Exchange Bank, was elected Cashier. 


Chester—The First National Bank of Chester, Delaware County, Penn., (No. 332,) 
was organized in March, with a capital of $100,000, President, Apranam R. Prr- 
Kins; Cashier, Witt1aM TayLor, late Cashier of the Bank of Delaware County, at 
Chester, 


Downingtown.—The First National Bank of Downingtown, Chester Co., Pa., (No. 
338,) was organized in March, with a capital of $50,000. President, Josuva 
Karnes; Cashier, Ricuarp H. Weuts. This is in addition to the Downingtown 
Bank at the same place, with a capital of $50,000. Downingtown is a pleasant 
post-village of East Caln township, on the Philadelphia and Lancaster turnpike, and 
on the Philadelphia and Columbia Rail-Road, twenty-nine miles west of Philadelphia. 


Lancaster.—The First National Bank of Lancaster, county town of Lancaster Co., 
(No. 833,) was organized in March, with a capital of $140,000. President, Jou 
Gycxrr; Cashier, Horace Raturon, This is in addition to two banks for some years 
in operation at Lancaster, with a combined capital of $719,000. 


Chester.—The Delaware County National Bank is the second bank established 
under the National Banking law, and (No. 355) with a present capital of, $100,000. 


President, Samurt A. Crozer; Cashier, Cates Emien. This is the First National 
Bank in the State that has been allowed to assume another name. 


Selin’s Grove.—The First National Bank of Selin’s Grove, Snyder County, Pa., 
(No. 357,) was organized in March, with a capital of $50,000, limited to $300,000. 
President, Grorce Scunure; Cashier, Carvin B. Norra. Selin’s Grove is a post- 
borough of Penn township, on the right bank of the Susquehanna, at the mouth of 
Penn’s Creek, fifty miles north of Harrisburg. It is situated in a rich, agricultural 
region. The grain and flour exported from the vicinity are shipped here by canal. 
Population about 1,700. 


Wellsborough.—The First National Bank of Wellsborough, county town of Tioga 
County, Pa., (No. 328,) was organized in March, with a present capital of $50,000, 
limited to $100,000. President, Wm11am Bacne; Cashier, Joun L. Rosrxson. This 
is the first bank located hefe. Wellsborough is a town of 1,000 or 1,200 inhabit- 
ants, about twelve miles from Tioga, on the Blossburg and Corning (N.Y.) Rail-Road. 


Allentown.—The Second National Bank of Allentown, Lehigh County, Pa., (No. 
873,) was organized in April, with a capital of $60,000. President, Wituiam H. 
Amey; Cashier, Cartes S. Busou, The First National Bank of Allentown was 
announced in our January No., p. 592. 


Columbia.—The First National Bank of Columbia, Lancaster County, Pa., (No. 
371,) was organized in April, with a capital of $100,000, limited to $300,000. 
President, Erpnraim Hersuuy; Cashier, S.S. Derwiter. This bank takes the place 
of Messrs, Derwiter & Broruer, bankers, and will commence business in May, 1864. 
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Mechaniesburg.—The First National Bank of Mechanicsburg, Cumberland Co., 
Pa., (No, 380,) was organized in April, with a capital of $100,000. President, Soxo- 
won P. Gorgas; Cashier, Henry A. Sturceon. 

Marytanp.—The presidents of the several Baltimore banks resolved that the 
rates of interest on clearing-house balances shall be fixed at 6 per cent. per annum 
from the first day of March next, and that within twenty days the balances de- 
manded shall be paid in lawful currency of the United States, It was also agreed 
that the First National Bank of Baltimore be invited into the Clearing-House As- 
sociation, and the president and directors of said bank have accepted the invi- 
tation. 


An Expiring Wildcat.—The exposure made some time ago of that illegitimate 
concern, the Farmers and Merchants’ Bank of Greensborough, Maryland, has had 
the salutary effect—to drive its shinplasters mostly’ away from our State. Oc- 
easionally one is sent to us from the country, but as they are at a discount any 
way, and may be worthless any day, we shall hereafter refuse to take these bills, 
and advise the public to do likewise. What are we to think of men who deluge 
our State with such pitiful trash, circulating it in the first instance at par, and then 
buying it up at ashave? This is a burlesque on the honorable pursuit of banking. 
Detroit Tribune. 


Cumberland.—The First National Bank of Cumberland, Alleghany County, Md., 
(No. 381,) was organized in April, with a capital of $100,000. President, Josepa 
ae Cashier, Epwin T. Sariver, both of the late Cumberland Bank of Alle- 
ghany. 

District or Corumpra.—The bill concerning notaries public for the District, which 
has been for some weeks before Congress, has passed that body, and now awaits 
the Executive sanction to become a law. It provides that, after the number now 
holding appointments is reduced to twenty-five, all vacancies may be filled by the 
District Supreme Court. Each notary to take an oath, and give acceptable security 
for the faithful performance of duty in the sum of $2,000; -all notaries now in the 
District to give the new bond, a general order regarding the same, and the time 
within which such bond shall be given, to be published in one or more newspapers ; 
and all such persons failing to comply with the requirements of this act to be stricken 
from the list of notaries, 

The fees established by this act are as follows:—For each certificate and seal, 50 
cents; taking depositions or other writings, 10 cents for each hundred words; ad- 
ministering an oath, 15 cents; taking acknowledgment of a deed, or power of at- 
torney, with certificate thergof, 50 cents; every protest of a bill of exchange, or 
promissory note, and recording the same, $1 75; each notice of protest, 10 cents; 
each demand for acceptance or payment, if accepted or paid, $1, to be paid by the 
party accepting the same; each noting of protest, $1. 


Washington.—An old citizen of Washington has recently passed away, who, for 
more than half a century, was distinguished for his probity, his unostentatious be- 
nevolence, his domestic virtues, his devotion to his duties, and for the universal re- 
spect which these qualities won for him throughout this community. The late. 
Ricuarp Samira, as we have already announced, after a lingering and painful illness, 
breathed his last on the 29th March. For many years occupying the position of 
eashier in this city, he was well known to the community in his official character, 
and his remarkable powers as an accountant, and his singularly quick and clear per- 
ception in all financial matters, have been universally commented upon; but even 
more did he shine as the kind-hearted, able adviser to all in distress, Every one in 
trouble went to him, and to none did he ever turn a deaf ear, but, to the best of his 
ability, by advice, and, if necessary, by more substantial aid, he assisted all. No 
trouble deterred him; no fatigue, nor weakness, nor sickness ever made him forget 
the cause he had undertaken, but to the last moment of his life he was interested in 
relieving the distressed. All must mourn his loss; but to his devoted family, on 
whom he lavished all the affection of' a most generous, loving heart, and to the 
poor of the city, that loss is irreparable. They have been deprived of a friend that 
can never be replaced. Truly agood man has passed from our midst, and, with the 
simple faith of a little child, full of love and trust.—National Intelligencer, March 81. 
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West Virorsta.—The First National Bank of Wheeling, Ohio County, Virginia, 
(No. 360,) was established in April, with a capital of $100,000. President, Grorce 
K. Waeat; Cashier, Georaz ADAMs. 


Iix1x01s,—The Peoria Mail makes the following allegation :—‘ The Eastern banks 
are sending their notes to the West for circulation. The country is literally flooded 
with these notes, and what is still more suspicious, they are all worn out bills of 
small denominations, which are not only torn, but badly soiled, and most of them 
difficult to distinguish from roughly executed counterfeits on the same banks. 
When Eastern banks take so much pains to get a heavy circulation in the West, it 
is time to stand from under. Since the first settlement of the Western country, an 
extraordinary influx of Eastern currency has been invariably followed by an ex- 
plosion of Eastern banks, and we have no idea that the present instance will be an 
exception to the general rule.” We regret to see some of our city banks expanding 
their circulation, and have observed this week a lot of new crispy $100 notes of 
the old staunch Massachusetts Bank in circulation. This is no time to be putting 
out fresh currency; let us follow ths example of the Philadelphia banks, and take 
in all sail possible, especially that which is liable to be roughly handled by an 
alarmed populace. 

Batavia.—The First National Bank of Batavia, Kane County, Illinois, (No. 339,) 
was organized in March, with a capital of $100,000, limited to $250,000, President, 
Wiuram Corrin; Cashier, Henry C. Parpocs. Thisis the first bank established here, 
Batavia is a thriving village on the Fox River, 35 miles west of Chicago, with an 
active trade, and has advantages for manufacturing by water-power. It is connected 
by rail-road with Chicago and Galena, 

Lacon.—The First National Bank of Lacon, capital of Marshall County, IIl., (No. 
347,) was organized in March, witha capital of $50,000. President, Puinzas Steves; 
Cashier, Cuartes T. Ecxtry. This is the first bank located here, Lacon is a thriv- 
ing village on the left (east) bank of the Illinois River, 99 miles north from Spring- 
field. Steamboats can ascend to this place in nearly all stages of water. 

Quincy.—The First National Bank of Quiney, Adams County, IIl., (No. ») will 
shortly commence operations, with a capital of $100,000. President, Cares S. Pom- 
ERoy; Vice-President, Hiram Rogers; Cashier, Unit S. PENFiEvp. 

Chicago.—Leading bankers in the city have issued a circular to the effect that, on 
and after the 10th day of April next, they will not receive or pay out the notes of 
the “Union Plank Road Company,” of Michigan City. Of the cause of this action 
we are not apprised. It is enough to know that the bankers refuse to receive this 
monéy, and that, of course, kills its circulation here, ‘fhe bank in question is owned 
by C. B. Bratz, of C. B. Braz & Co., bankers, of this city. Mr. Bate is responsi- 
ble for its issue, and will, we learn, redeem them on presentation at his banking- 
house, There is no reason why the notes of a large number of other banks should 
not be treated in precisely a similar manner. State banks as well as National 
banks are increasing their circulation, and we shall not be surprised when all bank 
notes will come to grief—at no very distant day. They will all, we fear, be classed 
as “ wildcat” concerns. The National Bank system is the Illinois “ wildcat” bank- 
ing system on an enlarged scale.—Chicago Tribune. 

Chicago.—A meeting of the Board of Trade, at Chicago. took place in April, to 
discuss the subject of the currency, and to heara report from a committee appointed 
at a previous meeting. Messrs, Arken and Bowen, of the National Bank, with 
others, took part in the debate. The committee reported, among other points:— 
“Your committee are pleased to state that some of our leading bankers have pub- 
lished a card, in which they decline to receive the bank notes of Pennsylvania, 
Maryland, New-Jersey, Michigan, and all, except the State banks of Obio and In- 
diana, and believe this step will accomplish much, if not all, the Board had in view 
in the commencement of this project; and fully believe that the day is not far dis- 
tant when our currency will be in a measure purified. If Congress had compelled 
the National banks to redeem their issues at central points, then we should have 
found no difficulty; and as there has recently been introduced a bill in Congress re- 
lating to banks, that may contain this feature, your committee recommend that all 
further action be postponed, until we learn the action of the present Congress on 
this question,” 
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Quarterly Report.—The twenty-five banks of Illinois still in existence, under the 
State stock system in Illinois, on the 4th instant, had in circulation $1,136,628, se- 
cured by $1,288,549 Illinois 6’s, $8,000 United States 5’s, and $2,000 North Caro- 
lina 6’s, making in securities a total of $1,298,549 58. 

Woodstock.—The First National Bank of Woodstock, McHenry County, IIl., (No. 
$72,) was organized in April, with a capital of $50,000. President, Lawrence S. 
Caurco; Cashier, Cyrus B. Dunreg. 

Canton.—The First National Bank of Canton, Fulton County, IIl., was organized 
in April, with a capital of $50,000, limited to $200,000, and will commence opera- 
tions early in May, assuming the business of Mr. C. T. Hxzatp, private banker. 
President, Jamzs H. McCatt; Cashier, Caartes T. Heatp. 


Inprana.—The First National Bank of Greensburg, capital of Decatur County, Ind., 
(No. 856,) was organized in March, with a capital of $50,000. President, ANrRo« 
R. Forsyta; Cashier, Samuet Curisty. Greensburg is a village on Sand Creek, and 
on the Michigan Road, 46 miles southeast of Indianapolis, The place was first set- 
tled in 1821, and is steadily advancing in size and importance. It is connected by 
a plank-road with Madison, on the Ohio, and is on the line of the Lawrenceburg and 
oe Rail-Road, now in course‘of construction. Population about 2,500. The 
new bank assumes the business of A. R. Forsytu, private banker. 


Laporte.—The First National Bank of Laporte, Laporte County, Ind., (No. 377,) 
was organized in April, with a capital of $50,000. President, Aurora Case; Cashier, 
R. S. Morrison. Laporte is a thriving post-village, on the Michigan Southern and 
Northern Indiana Rail-Road, 150 miles north by west ef Indianapolis, and 12 miles 
from Lake Michigan; was first settled in 1832. The village is a place of active trade, 
which is facilitated by plank-roads extending to Lake Michigan, and into the ad- 
joining counties, Population, 5,028, by the census of 1860. 

Peru. —The First National Bank of Peru, Miami County, Ind., (No. 368,) was or- 
ganized in April, with a capital of $75,000. President, Expert H. Suurx; Cashier, 
Marx Haynes, 

Mount Vernon.—The First National Bank of Mount Vernon, Posey County, Ind., 
(No. 366,) was organized in April, with a capital of $50,000, President, Jony B. 
Garpiner; Cashier, L. M. Leavenworta. 

Vevay.—The First National Bank of Vevay, Switzerland County, Ind., (No. 346,) 
was organized in March, with a capital of $58,000. President, U. P. Scnonc. 
Vevay is a neat and thriving village, situated on the Ohio River, 70 miles below 
Cincinnati. It was settled in 1813 by a company of Swiss emigrants, who formerly 
cultivated the grape extensively; but this branch of business is but little attended 
to at present, The navigation of the river and the fertility of the adjoining country 
render it a place of active business, 


Iowa.—State Bank.—Joun D. Locxwoop, Esq., has been elected President of the 
Branch State Bank at Council Bluffs, and Anson L. Deana, Cashier. 


Oskaloosa.-—Wi.u1am T. Situ, Esq., has been elected President, and Grorce R. 
West, Cashier, of the Branch State Bank at Oskaloosa, 

Centreville.—The First National Bank of Centreville, Appanoose County, Iowa, 
(No. 887,) was organized in March, with a capital of $50,000. President, Wit11am 
Braptey; Cashier, Davin C. Campsett. This is the first bank established here. 
The village of Centreville is 8} miles west of Chariton River, and 180 miles south- 
west of Iowa City. 

Burlington.—TYhe First National Bank of Burlington, county town of Des Moines 
County, (No. 351,) was organized in March, with a capital of $100,000, limited to 
$250,000, President, Lyman Cooks, late of the State Bank at Burlington; Vice- 
President, ANrHony W. Carpenter; Cashier, Gzorce P. Lauvmay. Burlington is a 
flourishing commercial city, seat of justice of Des Moines County, and formerly the 
capital of Iowa, and situated on the Mississippi River, 45 miles above Keokuk, 250 
miles above St. Louis, und 88 miles S, S. E. of Iowa City, 


Krstucky.—G, W. Morton, President of the Southern Bank of Kentucky, at 
Russellville, gives notice, under date April 8, 1864, to the holders of the notes of 
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this bank and branches, to. present them promptly for redemption in United States 
legal tender notes, at this bank, or at the Citizens’ Bank, Louisville, as the affairs of 
this bank are in rapid course of liquidation, by authority of special act of the legis. 
lature of Kentucky. 


Lovistana.—The ordinance for the conversion of New-Orleans City bonds into 
City Treasury notes passed March 21st. The conversion of the bonds into notes 
may be made at par at any time from and after the Ist of June next, and the 
ordinance applies to all the City bonds, that is, both the consolidated bonds 
and those issued to the Jackson, Opelousas and Pontchartrain Rail-Roads. The 
notes issued in the conversions are to have designated on their back the character of 
the bonds for which they are given, and are reconvertible at the option of the 
holders, in sums of $1,000, into bonds of the same class, bearing the same rate of 
interest, and protected by the same securities, and into no other. Hence, the notes 
issued for the rail-road bonds cannot be reconverted into the consolidated, nor 
those for the consolidated into the rail-road, nor those for any particular rail-road 
into any other. Interest bearing bonds, in which interest is sor moog paid, but 
which are not currency, may be converted into currency not bearing interest, and 
the latter may be reconverted into the bonds for which it was issued, at the option 
of the actual holders, thus changing non-interest bearing notes into 6 per cent. 
bonds. The bonds have materially advanced in the market within a short time 

ast, but last week still ruled at a discount of 8 @ 9 per cent, for the consolidated, 
and 17 @ 19 for those issued to the rail-roads, 


New-Orleans.—In bank notes we note sales of $7,000 Bank of Louisiana notes 
($5,000 and $2,000) at 60 c. per dollar. The lot of §20,000 offered at auction was 
withdrawn, a satisfactory bid not having been made. Dealers pay 1 per cent. 
premium for Louisiana State, and sell at 18 @ 2; 4 @ % for Union and Mechanics 
and Traders’, and sell at 3 @ 1, mostly the latter; 4 for both Canal and Citizens’, 
and sell at 5 @ 6; 56 @ 58 ¢. per dollar for Bank of Louisiana, and sell at 623 ¢.; 
75 ¢, for Crescent City, and sell at 80 ¢., and 85 for Merchants’, and sell at 40 @ 424. 
In stocks we note sales of 38 shares Bank of New-Orleans at $28 25, and 25 at $30, 
Also at succession sale by the Sheriff, 30 shares Union Bank, at $55, and 15 Louisi- 
ana State, at $75, showing, in both cases, an advance on any previous reports. At 
the same sale, $360 Merchants’ Insurance Company scrip for 1862 sold at 50 ¢. per 
dollar. Nothing else was reported of any moment.—Picayune. 


Micaiean.—The First National Bank of Romeo, Macomb County, Michigan, (No. 
354,) was organized in March, with a capital of $100,000, limited to $150,000. 
President, Nem Gray; Vice-President, Epwin W. Guppinas; Cashier, Levant C. 
McIntyre. This is the first banking institution established at this place. Romeo 
is a thriving village, forty miles north of Detroit, one mile from the north branch of 
Clinton River, and twenty miles northwest of Mount Clemens, with which it is con- 
nected by a plank-road. Population about 1,800. 

Lansing.—An arrangement has been perfected by which the Second National 
Bank of Lansing, Mich., has purchased the stock of the First National Bank, which 
last organization will be discontinued. The second will, therefore, be the only 
bank in that place, and will take the name of the First National Bank of Lansing. 


Missourt.—The First National Bank of Columbia; Mo., has made arrangements 
with the Exchange Bank of St. Louis, and Bank of Commerce in New-York, for re- 
demption of its circulation in St, Louis and in New-York. 


St. Louis.—We learn that E. R. Knwpart has resigned the presidency of the Third 
National Bank of St. Louis, and that Jas. H. Brirron has been appointed in his 
place. Taos. A. Sropparp is the Cashier. 


Onto.—The First National Bank of Xenia, Green County, Ohio, (No. 369,) was 
organized in April, with a capital of $50,000. ° President, AbranAM Hivuine ; Cashier, 
Atrrep Traper, both of the Xenia Branch of the State Bank of Ohio. 


Wilmington.—The First National Bank of Wilmington, Clinton County, Ohio, 
(No. 865,) was organized in April, with a capital of $50,000. President, Cuagtes 
M. Bosworru; Cashier, ALbERtT Hooxert. 
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Cuyahoga Falls.—The First National Bank of Cuyahoga Falls, Summit County, 
Ohio, (No. 878,) was organized in April, with a capital of $50,000. President, 
Euisaa N, Siti; Cashier, James H. Srantey, both of the Summit County Bank. 


Canton.—The Second National Bank of Canton, Stark County, Ohio, has been 
organized, with a capital of $100,000, limited to $500,000. President, Martin 
Wivrgat; Cashier, Isaac Harter. This bank takes the business of the Savings 
Deposit Bank, hitherto conducted by Messrs, Harter, Trump & Wip1Kat, at Canton. 


Ravenna.—The Second National Bank of Ravenna, capital of Portage County, 
Ohio, (No. 850,) was organized in March, with a capital of $52,000, limited to 
$150,000. President, Gzoraz Ropiyson; Cashier, Witt1am Horace Bezse. .The 
First National Bank succeeds to the business of the Portage County (State) Bank, 
at Ravenna; the Second assumes the business of the late banking firm of Rosrnson, 
Kine & Co, Ravenna is a handsome village and township, on the rail-road between 
Cleveland and Pittsburg, thirty-eight miles southeast of the former. The comple- 
tion of the rail-road has contributed much to the prosperity of the village, and 
business is very active. Large quantities of butter, cheese, wool and grain are 
shipped here. The Pennsylvania and Ohio Canal connects Ravenna with Pittsburg 
and Cleveland, and affords water-power at this place. The manufacture of car- 
riages is carried on extensively. Settled in 1799. Population of the village about 
4,000. 


Tennesske.—The First National Bank of Memphis, Shelby County, Tenn., (No. 
$36,) was organized in March, with a capital of $100,000, limited to $500,000. 
President, F. S. Davis; Cashier, Isaac C. Etsron. This institution has been estab- 
lished by Mr. F. S. Davis, lately of the firm of 8. S. Davis & Co., bankers, of Cin- 
cinnati, and Mr. J, C. Exston, Jr., lately colonel on General Lew. Wattacr’s staff, 
and formerly of the firm of Erston & Sons, of Crawfordsville, Indiana. The former 
has been chosen President, and the latter Cashier. Its stock was subscribed in 


Cincinnati by Messrs, Davin Gisson, A. L. Mowry, S. S. Davis and the gentlemen 


named as officers, and is well distributed also in Memphis. 


Bank Notes.—Nashville, Tenn., April, 1864.—Gold, buying, 65 @ 67; selling, 68 
@ 10. Silver, buying, 50 @ 52; selling, 58 @ 60. 

_ quotations are for United States Treasury Notes, Ohio, Indiana and Ken- 
tucky: 
Bank of Tennessee, ...........- 
Union Bank,..... casnewedeenee 
LO eee ere 


is. | Commercial Bank,... 
Southern Bank, ... 
Bank of Nashville, 


Merchants’ Bank,..... Peer ee re 
Bank of the Union,........ snes 
Traders’ Bank, ........ digits 40 
Bank of Commerce,..........+. 70 
City Bank,... 
Farmers’ Bank,.....ceeeeeesees 80 
BGUE Of PAMi.cinccssccescssees 85 
Bank of Chattanooga,.......... 
Bank of Memphis, ... 

Buck’s Bank, 


oececsceces ecocee 45 * 





Bank of Shelbyville, ..... ecccee 
Ocoee Bark, 

Bank of Dandridge,......sesee. 
Bank of West Tennessee,...... an 
Bank of Middle Tennessee,...... 
Northern Bank, od 
Georgia and South Carolina,.... 
North Carolina and Virginia,.... 
Alabama,...... 
Louisiana, ..... Kaba we nes soem 


75 
95 


aes 40 


20 


River Bank,...... eee ens 6eeee 


Wisconsin.—The First National Bank of Kenosha takes the place of the City 
Bank of that place. The latter was organized under the general banking law of 
Wisconsin in 1858, and has, notwithstanding the reverses of 1857 and 1860, paid to 
its shareholders an average of ten per cent, dividends during the eleven years. 


Madison.—J, Atvrr Exuis, Esq., having resigned the place of Cashier of the State 
Bank at Madison, and accepted that of President of the Second National Bank of 
Chicago, is sueceeded by L. S. Hawks, Esq. 


Bayx Rosperiss, Counterreits, &c.—The iron safe of the Treasurer of Bu- 
ehanan County, at Independence, Iowa, was robbed in March of $20,000. The 
safe was one of New-York manufacture, It was left on Thursday night in good 
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order, and the next morning was found blown open, the powder having been put 
in the keyhole, A reward of one thousand dollars is offered for the detection and 
arrest of the robbers. 


Canapa.—Before the Court of Queen’s Bench of Canada, in March last, Jony 
Asutey Payne was tried for passing counterfeit bills on the Bay State Bank of Law- 
rence, Mass, During the trial, Mr. Srorrow, President of the Bank, offered in evi- 
dence a copy of the act of incorporation of thé bank, duly certified. It appeared, 
however, that the bank was originally established at Methuen, and that the name 
of the place had been changed, and this fact was not noted in the certified copy or 
act. The court ruled on this evidence, and the accused was acquitted. 


Rail-Road Dividends.—The Board of Directors of Panama R. R. Co, have this day 
declared a dividend of 4 per cent.; Cleveland and Toledo R. R. Co., 4 per cent. ; 
Chicago and Rock Island R, R. Co., 8 per cent.; Cleveland and Mahoning R. R. Co., 
10 per cent.; New-York, Providence and Boston R. R. Co., 3 per cent.; Cleveland 
and Pittsburgh R. R. Co., 4 per cent.; Central R. R. Co. of N. J., 2} per cent., 
(quarterly dividend;) St. Louis, Alton and Terre Haute R. R. Co.,7 percent.; Pitts- 
burgh, Fort Wayne and Chicago R. R. Co., 24 per cent. 


PRIVATE BANKERS. 


Notiox—TZhe Bankers’ Magazine contains monthly a list of new banking firms 
established in the several States, and a list of those relinquishing business, 

Suggestions to Bankers.—All notices of new firms and of changes should have 
the names of the members, and the style of the firm IN print, to avoid mistake in 
the announcement, 


New-York—Messrs, Wiu1am B. Taytor, (late Postmaster of the City of New- 
York,) and Heyry Arrgry and Epwarp L. Taytor, have associated together as Wi1- 
1am B. Taytor & Sons, at No. 30 Pine-street, for the transaction of a brokerage 
business in government securities, stocks, bonds, gold, &c. 

New-Yors.—The banking firm of Cammann & Co. is dissolved. Cuantes L. 
Cammann, Cuartes P, Cummines and Grorce W. Futter, OswaLp CamMMANN, BLAKELEY 
Wiutson and Jamzs M. Futter have formed a limited partnership pursuant to the 
provisions of the Revised Statutes of the State of New-York, and the amendments 
thereto, to carry on, in the city of New-York, the stock and exchange commission 
business, under the same name and firm of Cammann & Co. 


- Itt1no1s.—Messrs, C. 8. Marrison & Co., bankers, have suspended business at 
eoria. 


Kansas.—The banking firm of Crank & Gruner, at Leavenworth, Kansas, was 
dissolved in March last. Messrs, A. M. Crank and M. E. Crark, of the late firm, as 
Crank & Co. Mr. E. H. Gruser and Mr, Mortimer D, Wurreivce compose the new 
firm of E. H. Gruner & Co. Their correspondent is the American Exchange Bank ; 
and at St. Louis, the State Savings Association. 

ArxansAs—tThe civil war in Arkansas is now so far abated that the business of 
private bankers is re-established. Mr. R. L. Dongs continues business at Little 
Rock, His New-York correspondents are Kirtianp & Co., 9 Wall-street. 

Micaican.—A new banking firm, under the style of Messrs. Cony & Reapive, 
has been formed at Niles, Berrien County, Michigan. 


Massacnusetts.—Messrs, Samvet A. Way and Grorcz W. Warren are associated 
together as private bankers at Boston, under the firm of Way, Warren & Co, 

Boston.—The banking firm of Gattoure & Putnam is dissolved, and succeeded 
by Messrs. C, A. Putnam, Epwarp L. Gippines and Etrsworta Torrey, at No. 74 
State-street, under the name and style of C, A. Purnam & Co. 

Ounto.—The banking house of Messrs. Farmer & Parvrer has commenced busi- 
ness at Cleveland, Ohio. Their New-York correspondents are Livermore, CLEws 
& Co, and the Continental Bank. 





Notes on the Money Market. 


Notes on the Mlonep Market. 


New-York, Arriut 20, 1864, 
Exchange on London, at sixty days’ sight, 182 @ 185. 


Tue market has been highly excited during the past month. The movements in stocks have 
occasioned an active demand for money in Wall-street, and a pressure in the stock channels was 
the consequence—if pressure can be said to exist where the volume of paper money is threefold 
what it should be, 

For the steamer of this day the rates for sterling bills range from 188 @ 189, for bankers’ sig- 
natures. Some drawers are disinclined to sell under 185, while others fix their terms at 182. 

At the close of March, the Treasury Department gave instructions to the Sub-Treasurer at New- 
York to issue certificates payable in gold, for duties only, at 44 per cent. below the market price. 
Such was the demand for these certificates, which gave at times a margin of five to fifteen per 
cent., that applicants waited near the Sub-Treasury from 4, P. M., till 10 o’clock next morning. 

The following table shows the sales of custom certificates at the Sub-Treasury, with the govern- 
ment price and the market price of gold for each day, up to the 16th: 

; Government Market Certificates Government Market Crtiiegtes 

Price. Price, Sold. Price, Price. id. 

March 29,.... 1653 .. 1653¢ .. $99,186 67) April 7,.... 165 16934 .. $407,710 00 
March 80,... 164 .. 164 .. 18,88963) “ 8... 165 169% 417,766 20 
March 81,.... 16336 .. 165% 424,456 56; “ 9,....165 .. 171K . 414,113 77 
April 1,....165 .. 1667 .. 489,144 80 | * &..... 172 502,916 00 
= 2,.... 166 1663 .. 158,29000) “ 12,.... 165 1744 518,011 03 
4,000 16534 .. 167% .. 29684000) “ 13,.... 165 179 =... ~=— 682,288 01 
5,.... 1054 .. 163% .. 710 00; “ 14,.... 165 177 — iw. Ss: 1, 076,698 08 

6,.... 1665 .. 1713¢ .. 885,058 56! 

Much dissatisfaction arose from the mode of issue, especially as it was confined to New-York, 
and the plan ceased on the 16th ultimo, according to the following notice: 


Unrrep States Treasury, New-York, April 16, 1864. 
By direction of the Secretary of the Treasury, I hereby give notice that the issuance of gold 
certificates, receivable for payment of duties on imports in the different ports of entry in the 
United States, will be discontinued at the close of the present week, ending the 16th instant. 
Joun J. Cisco, Assistant Treasurer United States, 


The money market, on Monday, the 18th, assumed a serious shape. The heavy absorption of 
legal tenders for the new ten-forty loan caused a scarcity among the banks, many of whom called 
in their short loans, and this being a general movement, a severe pressure followed in the market. 
Stocks fell suddenly in consequence, during the day and evening, from 5 to 40 per cent. The house 
of Morse & Co., stock brokers, temporarily suspended, but on the following day gave notice of a 
settlement of their losses, and a resumption of business. The banks found it difficult to meet the 
drafts upon them in legal tender and national bank money, and in some cases the government five 
per cent, notes were paid out as currency. 

The sudden fall in the price of gold from 89 premium to 64 @ 65, had its prompt effect upon the 
foreign exchange market. Bills on London fell to 182 @ 185, and some drawers were willing to 
sell at 180, but the market is both variable and uncertain. 

The bill authorizing the banks of this State to organize under the national act passed the Assem- 
bly on the 20th, by a party vote of 78 to 40, and now awaits the signature of the Governor. 

The amended National Bank Act was passed by the House of Representatives by a vote of 78 to 68. 

Money has been very active this week, and 7 per cent. and large commissions have been paid by 
brokers, and in some cases 3¢ to 1 per cent. per day. Many banks afe so expanded that they are 
unable to pay the checke of their customers, and are only brought to terms by threats of sending 
a Notary. As long as balances could be arranged through the Clearing House by certificates, ex- 
pansion was a comparatively safe process, but the demand across the counters for legal tenders, for 
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gold certificates and 10-40’s, at once crippled many banks, and turned them for relief to their call 
loans to brokers, with what result the stock list shows, 

This scarcity of legal tenders to pay for 10-40’s and gold is having a conservative effect upon 
bank managers, whose pocket-books are full of inflated railway property, and they are making 
strong exertions to get back upon safe ground—nor are they at work a moment too soon. 

The following are the weekly returns of the banks of the City of New-York for 1864. Fifty. 
four banks, aggregate capital, $69,722,507. 

Loans, Specie. CircuLation, DEePosits, EXCHANGES AND BALANCES PAID EACH WEEK, 1864, 
Exchangesfor Balances 

Loans. Specie. Circulation. Deposits. the We ke Paid, 
$ 174,714,465 $ 25,161,935 $ 6,103,331 $ 140,250,856 $ 300,753.147 $11,983,036 

173,000,701 .. 25,122,002 .. 6,087,546 .. 134,861,977 .. 387,546,217 .. 13,762,059 

165,991,170 ., 24,884,264 .. 6,008,282 .. 130,311,046 .. 416,962,806 .. 16,627,190 

162,925,883 .. 24,077,513 .. 5,949,807 .. 130,186,283 .. 460,811,543 .. 15,561,633 

162,296,896 .. 24,203,682 .. 5,918,558 .. 180,665,415 .. 427,306,608 .. 14,535,337 

163,076,846 .. 24,070,791 .. 5,974,762 .. 183,849,042 .. 425,430,985 .. 14,336,583 

165,090,329 .. 23,521,453 .. 5,916,707 .. 140,464,616 .. 467,751,745 .. 14,511,877 

168,302,935 .. 22,523,918 .. 5,908,394 .. 149,014,106 .. 514,887,411 .. 17,835,674 

174,928,205 .. 22,801,687 .. 5,907,851 .. 154,875,059 .. 575,442,304 .. 16,219,606 

182,265,483 .. 21,220,058 .. 5,933,249 .. 159,923,945 .. 518,951,433 .. 16,537,883 

199,757,746 .. 20,750,405 .. 5,918,807 .. 168,044,977 .. 688,822,273 .. 22,080,753 

198,229,513 .. 21,059,542 .. 5,889,197 .. 169,687,975 .. 618,838,858 .. 1S,668,S31 

199,372,489 .. 20,425,504 .. 5,814,185 .. 168,315,904 .. 576,258,989 .. 17,432,679 

203,998,181 .. 19,526,665 .. 5,708,998 .. 171,151,297 .. €76,872,745 .. 21,870,743 

204,333,192 .. 20,924,287 .. 5,804,511 .. 170,513,020 .. 658,852,112 .. 18,753,490 

198,703,099 .. 21,687,670 .. 5,779,650 .. 168,350,790 .. 646,593,643 .. 21,610,429 


The following letter from Secretary Cuasg, addressed to Mr. Cisco, explains the reasons for dis- 


continuing the issue of gold certificates: 
** Treasury DEPARTMENT, April 13, 1864. 


‘* Srr,—Much complaint is made by a number of the leading importing merchants of New-York, 
and by many of Boston, Philadelphia and Baltimore, about the instructions of the department for 
the temporary is-ue of coin certificates from your office, receivable for duties in lieu of gold. 

**This instruction was given partly, indeed, with reference to general public interests, but 
mainly for the purpose of relieving, as far as possible under the law, the importing merchants from 
the hardships occasioned by the unnecessary accumulation of coin*in the Treasury. As the com- 
plaints referred to sufficiently show that the main object of the instruction is not accomplished, 
the issue of such certificates will be discontinued after the current week, and duties will be col- 
lected uniformly in coin as heretofore. 

“ Very respectfully, yours, 
“8S, P. Case, Secretary of the Treasury. 

“ Joun J. Cisco, Esq., Assistant Treasurer, New-York.” 


Gold, at one date in Wall-street, (i4th inst.,) reached the enormous premium of 89 per cent. It 
is very clear to observers that no legislation will meet the case, except a revenue bill whereby one- 
half the government expenditures shall be raised by taxation. 

The following is the bill reported to the House of Representatives by Mr. Strvens, from the 
Committee of Ways and Means, to prevent a depreciation of the currency: 

First.—That every person, or every bank, association or corporation issuing notes, bills or other 
obligations, calculated or intended to circulate as money, unless thereto authorized by act of Con- 
gress, shall pay a duty of one-fourth of one per centum each month on the amount of such notes, 
bills or other obligations so issued by said person, bank, association or corporation, and shall, on 
the first Monday of each and every month, make and deliver to the assessor of the district in which 
such bank, association or corporation may be located, or in which such person may reside, a true 
and accurate return of the amount of notes, bills or other obligations so issued, whether in circu- 
lation, or in its vaults or elsewhere, in possession or on deposit, and shall annex to every such re- 
turn a declaration, with the oath or affirmation of such person, or of the president or cashier of 
such bank, association or corporation, in such form and manner as may be directed by the Com- 
missioner of Internal Revenue, that the same contains a true and faithful statement of the amount 
of circulation as aforesaid, and shall deliver a copy of said return to the Collector of the district in 
which said bank, association or corporation is located, and shall, within ten days from the first 
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Monday in each and every month, pay to said Collector said duty of one-fourth on the amount so 
returned ; and for any neglect to render, or make such return or payment, as aforesaid, every such 
person, bank, association or corporation, shall pay a penalty of one per centum on the amount of 
notes, bills or other obligations issued as aforesaid, which amount shall, in default of proper re- 
turn, be estimated by the assessor upon the best information he can obtain, and every such pen- 
alty may be recovered for the use of the United States in any court of competent jurisdiction. 

Second.—That after one year from the passage of this act, it shall be unlawful for any person, 
bank, association or corporation to issue or circulate notes, or other obligations, designed or cal- 
culated to circulate as money, unless authorized thereto by act of Congress, 


Senator Suzrman read the following letter from Secretary Caass, addressed to Mr, FessenDEN, 
and dated April 12, 1864: 


S1k,—Notwithstanding the diminished amount of United States notes in circulation, and the 
gradual withdrawal from use, as currency, of interest-bearing United States notes made a legal 
tender for their face, the price of gold continues to advance. This effect can only be attributed to 
one or two causes, and is probably due in part to each. First, the increase of the notes of local 
banks; and secondly, the efforts of speculators. I have already submitted, through you, to the 
consideration cf the Committee on Finance, a bill intended as a remedy for the first evil. I now 
beg leave to submit to its consideration a bill intended as a remedy for the second. The first bill, 
if it becomes a law, will have, I doubt not, the most salutary consequences. The effects of the 
second will probably be more immediate, though, perhaps, not of such permanent importance. I 
ask for both a candid consideration, and, if approved, the favorable action of Congiess. It must 
not be thought, however, that I regard either or both of these measures adequate remedies for 
financial disorder. Nothing short of taxation to one-half of the amount of our current expendi- 
tures, and a reduction of those expenditures to the lowest point compatible with efficiency, will 
insure financial success to the government, and without military success all measures will fail. 


Very respectfully yours, 8. P. Cuase. 


Government loans are held at high rates. The six per cents of 1881 are held at 115 @ 118. The 
following is a summary of Government, State and City loans at this date. For national and other 
securities the following quotations have been made to-day : 


Bid. Asked. Bid. Asked. 


United States 6’s, 1867, -- «- 180 | New-York 6’s, 1875, ............. 114 .. 116 
do. Mi idccnadses: os 182 do, © Bn . 116 
do. © 1008, COMBijancs 0 se Go. WS, 187A, ....cccccscce 104 .. 106 
do, “ 1061, emd., 60. TE .. se do, 6 TBD ccccsccsecss: 106 .. WBE 
do. 5-20, coup.,........ 110 .. 110% | Michigan W. Loan,.............. 108 .. .. 
do. “ reg., ex div... .. .. 107% do. a eee ae 
do, 5’s, 1865, coup.,.... 165 .. 170 | Illinois W. Loan, ... -. 102 
do. 1371, reg.,..... 1053¢.. 106 soecsne AO ab ie 
do. “ 1871, coup.,.... 1063¢.. .. do. coup. 6’s, 1870,........... 101 .. 
do. “© 1874, reg, << =~ do, - 1877,...eeeeee-. 103K... 
do. “ 1874, coup.,.... 101 .. 103 do. a WB osscccecccs M8 
do, 6 Gea, ...00000. 106 Indiana W. Loan,....... ee 95 
Oregon W. L., 1881, ere: arr) |. Senne at We 
do. 3g Yr., 1881,...... 110 ‘ New-York City 6’s, 1887, ........ 110 .. 
7-80’s, April and Oct., ........... 109 .. do. © TBD, sccccess WEE... 15 
GO, CERROE, 2... cc00022 be ae do. 5's, 1876, ........ 107 .. 107 
do. Feb. and Aug., ........ see do. ie | 
New-York 7’s, 1870,......... nee i do. © TB08, crcccsce 105 
do, 6s, 1868, . Brooklyn 6’s, 110% 
do, FORE) ccssteccancs. WOO ve do, Waters ccccccccccoceces 109 .. 121° 
do. - ‘ ? GR “Bi iasccccsewstccseas se 109 
do. -. 116 | Jersey City Water, .............. 107 108 


The McGregor Western Railway Company have opened subscription books for stock to com- 
plete their line of road to the Iowa State Line, when it will intersect the Faribault and Cedar 
Valley Road, now in process of construction, from St. Paul and Minneapolis to that point, The 
completion of these roads will open a continuous railway from New-York to St. Paul and the 
Northwest. The subscription price of the stock is fixed at 70 per cent., payable in instalments, 
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We annex the highest cash prices offered, for eight weeks past, at the dates named, for the Gov- 
ernment and leading State securities in this market : 
Mar, 1st. Sth. 15th, 22d. 29th, Apr. 5th. 12th, 19th, 
U. 8. 6’s, 1881, coupons,... 1114¢ .. 118 .. 1124 .. 1124 .. 118 ..114 ..115 = .. 110 
U. 8.5 percents, 1874,..... 100 .. 108 .. 102 ..108 ..104 ..104 ..108 .. 1024 
Ohio 6 per cents, 1886,.... 1083¢ .. 1083¢ .. 1083¢ .. 109 .. 110% .. 1103¢ .. 11036 .. 108 
Kentucky 6 percents,..... 100 .. 101 .. 100)... 1013¢ .. 1013¢ .. 10136 .. 108... 108 
Indiana 6 percents,...... 8% .. 0 .. 9% .. W@W .. BH .. BW .. 8 .. 
Pennsylvania 5 per cents, 95 .. OT .. 98% .. 98%... O8% .. OSH .. 1M .. 101K 
Virginia 6 per cents,,..... 47 .. 46 .. 47 .. 47 .. Af 7 oo © .. @ 
Georgia 6 per cents,...... .. .. 62 ra oe Se a ae 
California 7 per cents,1877, 125 .. 1273 aS ——e ae «2 
North Carolina 6 percents, 60 .. 58 oo @- wa @.. _« 58. BO 
Missouri 6 per cents,...... 733 .. 733 .. 72 .. 72 .. 74 .. T3844. TAY .. 69 
Louisiana 6 per cents,.... 60 .. 60 .. 6 .. 7 .. TH .. TH . TH 2. Td 
Tennessee 6 per cents,.... 61 .. 684¢ .. 624... GI... G2 .. 61M... GIR... 56% 
In rail-road shares the transactions of the month have been ona very large scale. The abun- 
dance of money lead holders to seek investments that will yield six, seven or eight per cent, 
We annex the current cash quotations for leading rail-road shares in this market within the past 
two months, at the dates named: 
Mar. 8th. 15th. 22d. 29th, Apr. 5th. 12th. 19th, 
N. Y. Central R. R.shares,........ 188 .. 186% .. 1893¢ .. 144 .. 144 .. 144... «186 
N, Y. and Erie R. R, shares,...... 118% .. 124 .. 125% .. 125 .. 12639 .. 126% .. 118K 
Harlem R. R. shares,........ eoeee 144 4. 149... 1863. 120638 2. 1412Y .. ITT 2. ©1190 
Reading R. R. shares, 142 ws «1875G 2. 141% .. 148 =... 159 Sw X18 Ciws sd 
Hudson River R. R. shares,....... 152}3¢ .. 152 .. 1563¢ .. 1574 .. 164 158g .. 129 
Michigan Central R. R.shares,.... 145 .. 142% ..141 .. 147}g .. 150 15646 .. 143 
Michigan Southern R.R.shares,.. 1044¢ .. 110 .. 117% .. 116% .. 1164 11634 .. 91 
Panama R. R. shares,............ « «wee = «wR « - 2 .. 5 
Baltimore and Ohio R. R. shares,. 109% .. .. ..110 .. 118 .. 112 i Cw. SD 
Illinois Central R. R. shares,..... 18736 .. 187 .. 187% .. 150... 152 14939 .. 130 
Cleveland and Toledo R. R., 148% .. 146% .. 146% .. 14946 ... 151 ww 154s. 146 
Chicago and Rock Island R. R.,.. 1253¢ .. 125 .. 12436 .. 125 .. 124 .. 185~—w. «114 
Galena & Chicago R. R. shares,,.. 120 .. 119% .. 128 .. 1263% .. 12739 .. 144... 126 
Chicago, Burlington & Quincy,.. 1453 .. 148 .. 143 .. 144% .. 146 .. 148.186 
Pacific Mail Steamship shares,.... 2353¢ .. 230 .. 22034 .. 2883¢ .. 280% .. 2813¢ .. 219 
A company has been organized, under the name of the Saratoga and Hudson River Rail-Road 
Company, to construct a rail-road from Saratoga Springs to Schenectady, and thence to a point on 
the Hudson River, in the town of Athens, opposite the City of Hudson. The capital stock is 
$1,500,000, the whole amount of which has been subscribed. The directors are Danret Drew, 
CogNELIvs VANDERBILT, Joun P, AckER, Mitton Courtrignt, Henry Kerr, Azariau Boopy, 
Witttam WItiiAms, Suwon C. Groor, Isaac H. Knox, Joun Ross, WARREN CotsurN, ABRAHAM 
B. Bays and Josepu Harker. President, Danret Drew; Vice-President, A. Boopy; Secretary, 
I. H. Knox; Executive Committee, Dante, Drew, A. Boopy, Jonn Ross, M. Courtrigut and 
WakkEN COLBURN, 


DEATHS. 


In Wasuineton Crry, D. C., Tuesday, March 29th, aged eighty-four years, Rronarp Situ, 
Esq., Cashier of the Bank of the Metropolis, Washington, and for twenty years Cashier of the 
Branch Bank of the United States, in that city, 1816-1836. 

In Provivencs, R. I., Thursday, March 8ist, Joun Barstow, Esq., aged seventy-three years, 
President of the Exchange Bank from the year 1861 until his death, and Vice-President of the 
New-England Historic-Genealogical Society ; formerly President of the Providence and Worcester 
Rail-Road Company, President of the Commercial Steamboat Company, and for nearly twenty- 
three years a Director of the Boston and Providence Rail-Road Company. 
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